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THREE AND A-HALF PER CENT. 


WritinG last week, we expressed the opinion that, unless 
there was a renewal of gold withdrawals, it would be im- 
possible for the Bank directors to maintain a 4 per cent. 
rate. In view of the uncertainty that exists as to the 
course of financial affairs in the United States, it is, of 
course, eminently desirable that the Bank should main- 
tain itself in a position of more than usual strength. 
Although it is not probable, it is possible that the United 
States Government may find it necessary to raise a gold 
loan on this side for the purpose of strengthening the 
Treasury reserve. Our Paris correspondent speaks of 
negotiations for the placing of such a loan having been 
already entered into ; and although we incline to the 
opinion that the United States Government, if it needs 
to raise money, will be able to do so more advantageously 
and economically at home than in any European market, 
still the possibility of its preferring to draw upon our 
stock of the metal ought not tobe ignored. If, therefore, 
the Bank had been able to make its 4 per cent. rate 
effective, it would doubtless have been better nat to 
make any reduction. The reserve, it is true, now stands 
at over £18,300,000,which is a high figure. But between 
now and the end of next month it will be reduced by 
something like £2,000,000 through the customary with- 
drawals of gold by the Scotch banks and the ex- 
pansion of the internal circulation; and a prospective 
reserve of £16,000,000 or so is certainly none too large 
in view of the contingencies that may arise. No 
doubt, therefore, the directors would have preferred, if 
possible, to refrain from taking a step which they 
may have to retrace before very long. Obviously, how- 
ever, as a protection to the reserve, the 4 per cent. rate 
had ceased to have any efficacy. It was high above the 
market rates, which were slipping away, and would in all 
probability have fallen as much as they have since done, 
whether the Bank rate had been lowered or not. Thus 
the only result of keeping the official rate at 4 per cent. 
would have been to impose an unnecessary tax upon that 
large portion of the trading community whose charges 
are regulated by it—and that is clearly a thing to be 
deprecated. 

Following the movement in the official rate, the joint- 
stock banks have reduced their deposit rates for money at 
call and-.at notice to 13 per cent. and 2 per cent. 
respectively. There has, however, not been the usual 
unanimity of action on the part of the discount houses, for 
while they have generally reduced their deposit rates to 
1} and 1? per cent., the National Discount Company Is 
paying the same rates as the joint-stock banks, with 
whom it is more directly in competition for deposit 
moneys than the other discount companies. 


Subjoined is our usual table of rates :— 
BANE EAT K BATE and MARKET BATE. 
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LONDON MARKET RATE Compared with FORLIGN MARKET RATES | 
(+ abuve; - below). 


A Fort- ‘ThreeWeeks| 

















Yesterday. | Last Week. AMonth | Government, and we should therefore rejoice that the in- 

ce ae | eee Ago. | clination towards the formation of groups among the 

ae ee ee x | ta es | Gladstonians has been counterbalanced by an increase 

Wa Beat a. - fi * 3b) t Ro = Yo | + 4 | im party discipline. A Gladstonian Ministry may be an 
 Amsterdam.| — 19 | — 1§ | - & | Same os evil, but a firm Gladstonian Ministry isin any case better 
eee kk Oe bk ae ie | + 4 | than an unstable one. Bat though the position of the 





RATES of EXCHANGY. 




















Yesterday. | Last Week | A Fort- ThreeWeeks A Month 

| | hight Ago. Ago. | Ago. 
Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mlle. 
ID ciiinmnmonnites * for us ; °2¢ for us *2¢ for us 4 fr us| 5 for us 
Germany ............ 45 ogstus | ddagetus I} ayzst us }ayst us, 4 for us 
Holland ............ 54 agstus | 24 furus 24 for us 24 for us 24 for us 
New York .........) 14 for us 14 forus 1 fur us 14 for us , 23 for us 





* This is the nominal exchange, and makes no allowance for the premir a of 
gold which is charged by the Bank of France. 








THE END OF THE SESSION. 
Tue end of the Session affords a convenient opportunity | 
for taking stock of the political situation, and estimating 
the strength or weakness of the Government. If we look 
at matters merely from the House of Commons’ point of 
view, it must be admitted that the Administration stands | 
better than might have been expected. The belief that they 
would find the support offered by a number of groups, 
some of them not too friendly, of a very unsatisfac- 
tory and unreliable kind has as yet not found 
much confirmation. The Government has hitherto 
found their majority exceedingly docile and well 
disciplined, and whenever there has seemed any chance 
of Ministers being beaten, the faddists have instantly 
thrown down their fads, and come to heel with 
the most exemplary obedience. The more Radical 
supporters of the Government, for example, have never 
raised any ‘‘nasty’’ or embarrassing questions without 
first ascertaining that there was no risk of putting the 
Government in a minority. Take the case of the Alder- 
shot command. Here was a Court appointment of the 
kind which unquestionably gives annoyance to persons of 
Radical opinions, and it would, therefore, have been by 
no means remarkable if the protests against what was 
freely styled “ military jobbery” and ‘“ Royal favour- 
itism’’ had taken a serious turn. Yet the incident 
was so arranged as not to inflict the slightest injury 
on the Government, and Mr Campbell-Bannerman’s 
astonishingly lame apology for the appointment was 
allowed to pass muster as satisfactorily disposing 
of the charges against the Cabinet. It was the 
same when Mr Asquith, with a firmness which did 
him every credit, refused to show sympathy with 
the Dynamiters, or to condone the acts of violence 
committed by the coal-strike rioters in Yorkshire. 
Neither the Parnellites, nor those Anti-Parnellites who 
had committed themselves to the amnesty agitation, 
ventured to resort to any overt acts against the Ministry. 
The Labour Members proved equally harmless. They 
talked big about deserting the Government if the policy of 
sending soldiers to the mines was continued; but when 
Mr Asquith refused to yield an inch, the advocates of 
free rioting ‘‘ climbed down.” Still more remarkable has 
been the willingness of the Temperance party to 
support the Government through thick and thin, 
and in spite of the virtual admission that nothing 
will be able to be done for the Temperance party 
during the present Parliament, Sir Wilfrid Lawson 
shows the readiest acquiescence, and talks resignedly, 
if not cheerfully, about the law of necessity. Even the 
Welsh members, though they have talked very bravely of 
what they could do if they were once fairly roused, 
have proved most amenable to the party whip. The 
Government up till now has done nothing for them, and will 
do nothing for them in the Autumn Session, and’ yet 
they are as eager as ever to vote at the bidding of Mr 
Gladstone. — 
' That this tendency on the part of the groups that sup- 
port the Government, to show far more cohesiveness 
than was expected of them is, on the whole, satis- 
factory will be admitted by all reasonable and 
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moderate men. Homogeneous parties are an absolute 













Government as regards the House of Commons must be 
admitted to be not less strong than it was in the spring, 
a very different verdict will have to be pronounced if we 
inquire what is their present position in the country, 
We believe that the electors as a whole have under. 


Rule, and that regarding, as they rightly do, this 
Government as in the main nothing but a piece of 
machinery devised for the passing of Home Rale, 
they have determined to get vid of it whenever they are 
appealed to. While the country was told that the Bill of 
1586 was dead, and that something quite different was to 
takeits place, theelectorscould dreamany number of vague 
plans for satisfying the Irish by means of the local settle- 
ment of their purely local affairs, and by giving Home Rule 
‘ both to Ireland and to the parishes.” When, however, 
a definite Bill was produced, and it was finally announced 
that Ireland was to send Members here to govern us 
while we were not to govern Ireland, and further, 
that the Irish Parliament was to be handsomely 
endowed at the cost of the British tax-payer, a very 
strong reaction set in, and the public began to feel that 
if the greatest of Parliamentary and legislative experts 
could not make a better business of Home Rule than Mr 
Gladstone had contrived to do, it would be wisest to leave 
the whole thing alone, and go on as we are. This view 
may be unwise or illogical, but that it is now widel 
entertained we feel little doubt. The country, in a word, 
is beginning to get heartily sick of Home Rule, and to 
feel that when it gave even a partial and conditional 
assent to the principle of legislative independence for 
[reland it did wrong. It may, and no doubt will, besaid 
that we have no ground for this statement, and that 
it is simply a matter of opinion. Our answer 18, 
that strong ground for the belief we have expressed is to 
be found in the way in which the country has received the 
rejection of the Home Rule Bill by the Lords. Only by 
the existence of a strong and general feeling of dislike 
for the Bill can the fact be explained that the country 
has allowed the House of Lords to destroy the whole of 
the year’s legislative labours in the Commons without 
word of genuine or spontaneous protest. Everything was 
apparently in favour of an outburst against the action of the 
Lords far more loud and determined than any witne 
in the present century. The country is certainly far more 
essentially democratic in feeling than it was ten years ago, 
and less rather than more wedded to the hereditary prin- 
ciple than it was. Hence, the opportunity for a vigorous 
attack on the Lords might have been expected to rally the 
latent radicalism of the nation. Even men who cared little 
for Home Rule might have been expected to be willing to 
use it asa means for ending the House of Peers. It 1s 
then, in our opinion, a most astonishing proof of the 
fundamental unpopularity of the Home Rule Bill that its 
rejection has so utterly failed to act as a rallying cry 
against the Lords. The rejection of a2 Legal Amendment 
Act would, as it has turned out, have mada a better 
excuse for the cry of ‘‘ Down with the Lords.” 

Yet another proof of the growing unpopularity of the 
Home Rule Bill is to be seen in the determination of 
the Ministry not to dissolve. Ifthe Gladstonian mana 
gers did not believe that they had seriously lost ground, 
they would have advised ‘an instant appeal to the 
people. Had they been hopeful they would have argued, 
if we wait for another eighteen months and then 
dissolve, we shall feel the inevitable swing of the 
pendulum against us. If we dissolve now, we sha 
strike while the iron is hot, and while the country 8 
indignant at the action of the Lords. ‘That they 
did not argue thus, but argued instead, ‘anything to 
avoid a dissolution just now,” is a sure sign that they at 
least believe the position of the Government to be under- 
mined with the electors. Time will show whether we 
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are right, but meantime, we shall want very strong evi- 
dence before we accept the paradox that the country is 
heartily with Mr Gladstone and his Bill, but that it 
would be madness for him to consult the electors at the 
present moment. 





THE CRISIS IN MASHONALAND. 


Ir is nearly certain, unless the white men in Mashona- 
land are more fortunate than we think they will be, that 
the Government are in for another small South African 
war. Their action has been marked by the extreme 
feebleness which in a wild region always leads to hostili- 
ties. It was from the first almost certain that Loben- 


gula and his fighting regiments would sooner or later 
attack the white settlers. The latter, whatever else they 
had done—and in the absence of fuller evidence we 
neither condemn nor acquit Captain Lendy—had most 
unquestionably protected Mashonas from the oppression 
of their conquerors, and the Matabele warriors were not 
likely to bear that. They regard the Mashonas as their 
conquered slaves ; they make money by harrying them, 
and they enjoy slaughtering them, as much as white 
men in India enjoy tiger-hunting or pig-sticking. 
Indeed, they enjoy it more, for under the old Zulu 
customs, which still prevail in Matabeleland, the young 
warriors, if prohibited from massacring Mashonas, 
cannot obtain wives, slaughter being the proof of 
full manhood, and wives its’ reward. To find the 
Mashonas protected by the white men was, therefore, 
intolerable, and after Lobengula had returned his 
monthly subsidy to the Chartered Company it was clear 
that the fighting Indunas had carried the day, and that 
the white men would be wiped out, unless they were 
assisted in fighting for their lives. Under these circum- 
stances, the Government at home had just two 
courses before them. If they thought the war unjust, 
they should have abandoned the Mashonas, and have 
called upon the Chartered Company to withdraw their 
men and their settlers for a time until, by negotiation, 
some fresh modus vivendi with Lobengula could be dis- 
covered. That would not have been a spirited course, 
but still it would have been a reasonable one, and the 
present Government is not anxious to retain the national 
reputation for spirit. On the other hand, if the Govern- 
ment considered the war a defensive one, at least in its 
later stages, it should have let the local authorities alone, 
as the only men who understood the situation, and have 
quietly prepared to support them in the event of disaster. 
Instead of taking either course, the Marquis of Ripon, a 
weak, oo reflective and well-intentioned man, tele- 
graphed orders which amount to this, that the authorities 
on the spot were to defend themselves, yet were abso- 
lutely prohibited from making any offensive movement 
against Lobengula. In other words, Lobengula was 
allowed time to gather all his resources together, includ- 
ing a corps d’armée which he had sent to a distance, and 
the white men were forbidden to make the fierce attack 
which, as any member of the German staff could have 
told Lord Ripon, is often the most effectual method of 
defence. The consequence is that the Matabele impis 
are now within eighty-five miles of the white settlers, 
and the Colonial Office may within ten days have a war 
upon its hands which it had no intention ot provoking. 
For, although the officers present have made all the pre- 
parations they can, and Mr Rhodes has pushed yolun- 
teers and horses up to their support, it is too rash to 
Suppose that the issue is a certain one. The difference 
of force is enormous, the Matabeles being 18,000 strong, 
and the whites probably 1,000; and though the former 
are not for the most part pure-blooded Zulus, and the 
latter are accustomed to wild warfare, still if the 
men of the impis will give their lives as Zulus 
used to do, the result may be a massacre of the 
Queen’s subjects. This the Government will have to 
avenge, for opinion in this country will not permit them 
to do nothing, and if they shrink, opinion in South Africa 
chi. declare strongly in’ favour a independence. It is 
oy the protection of the Imperial flag which induces 
the colonists of South Africa to endure the many 





restraints consequent on their connection with the mother 
country, and if that protection is refused under circum- 
stances of extreme danger, they will not hesitate to dis- 
play by overt acts their indignation and contempt. They 
are forced, they will say, to act alone, and may as well 
claim the right to make their actions legal. 

We say this without in the least committing ourselves 
to the opinion that the war can be defended upon strictly 
raoral grounds. Very likely it cannot. It is probably a 
war such as is certain to arise when Europeans, anxious 
for land, are pushing forward into territory occupied by 
dark tribes who are willing to defend themselves. We 
had dozens of such wars with Red Indians in the 
early history of America, and very recently waged one 
against the Maories of New Zealand, whose title 
to their island was a great deal better than that of 
Lobengula’s warriors to Matabeleland. It is even 
possible that the war may be unusually aggressive, for 
Parliament in its wisdom has given sovereign powers to 
a chartered company which requires wide territories in 
order to find a dividend for its shareholders and pay for 
its many agents. But the aggressiveness of the Company, 
though it may afford the Government a strong case 
against it, will not relieve them of the responsibility for 
Her Majesty's subjects. They must protect them against 
savages, even if they try and hang them all afterwards. 
They could not face Parliament for a week if they did 
not. That is to say, they must accept the full responsi- 
bility for the policy of the Chartered South Africa 
Company, though they did not initiate it, have not con- 
trolled it,and now, it is quite evident from Lord 
Ripon’s language, regard it with the greatest dis- 
approval. They must, in the event of misfortune, 
move troops, spend largely, and conduct to a successful 
end a war they bitterly dislike. This is what we have 
always said would be the end of the policy of creating 
chartered companies. The Government is just as re- 
sponsible as if it had done its own work, while it has no 
advantage from its responsibility, and a great doubt 
whether, from the national point of view, which is or 
ought to be its only point of view, it has been well 
served. How should it be when the corporate agent it 
chooses is responsible not only to Parliament but to a 
body of shareholders and a body of creditors who are 
entirely mercantile? It is an impossible situation, and 
one which statesmen of ability who feel their respon- 
sibility to the country, and therefore their necessity 
for full control over all agents, will not be long able to 
endure. 





A PROJECTED COAL TRUST. 


From time to time schemes have been promulgated for 
the consolidation of the whole of the colliery properties 
of the United Kingdom into a vast Trust, eacu suliuue 
in turn putting forth the promise of a sort of millennium, 
in which the ever-conflicting interests of the capitalist, 
the labourer, and the consumer should be once for all 
reconciled and harmonised. The latest attempt at a solu- 
tion of this triangular problem has appeared within the 
past few days inthe 7imes, the proposer and originator 
of the scheme ‘“‘ for the consolidation and common work- 
ing of all the coal interests of the United Kingdom” 
being Sir George Elliot. We are not disposed to quarrel 
with the assertion that ‘‘ there is perhaps no one in Great 
Britain who is better qualified by practical experience 
to take the position of leader in the movement which” 
Sir George Elliot has initiated; but at the same time 
the scheme appears to us to be utterly impracticable 
and Utopian. The definite proposal which Sir George 
Elliot’s scheme embodies is thus summed up :—‘‘ The 
coal lessees of the United Kingdom shall amalgamate 
their existing interests in a co-operative company, 
charged with the entire working of the coal deposit of the 
country, taking payment in the form of one-third deben- 
tures and two-thirds stock. All stock shall be intermin- 
able. A reserve fund shall be formed for opening further 
collieries to take the place of those annually exhausted, 
and to provide for extensions and sinkings ; an insurance 
fund for workmen shall be set aside, and a sinking fund 
for the redemption of capital shall also provide the means 
for rendering the consolidated property permanent, All 
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| farther earnings will be applied, first, in paying interest 
on the debentures at 5 per cent.; secondly, in paying a 
minimum dividend of 10 per cent. upon the stock. In 
view of the exceptional nature of the property concerned, 
it is believed that the dividend upon the stock need never 
be less than 10 per cent., but the profits shall not exceed 5 
per cent. more without the approval of the Board of Trade, 
and such 5 per cent., if paid, shall be divided equally 
between the lessee and the workman. In the event of 
the Board of Trade sanctioning an advance in price 
sufficient to yield any interest beyond 15 per cent., the 
whole further profit will then be divided equally in thirds 
between the workmen, the coal lessees, and the pur- 
chaser. As in such an arrangement the purchaser pays 
the whole difference, and only receives back a third in 
the form of discount, the interest of the workmen and 
the coal lessees will manifestly be to bring pressure to 
bear upon the Board of Trade to sanction an advance in 
price. The interest of the public will be to bring 
pressure to resist an advance. Between these two fires 
the Board of Trade is called upon by the terms of the 
scheme to protect the several interests of all parties con- 
cerned. If upon consideration it should be found that the 
political composition of tne Board of Trade would render 
it inexpedient in the public interest to invest it with 
ultimate powers of control, it is proposed to substitute 
referees, who shall be appointed by high judicial authority, 
say the Lord Chief Justice. The principle of limiting the 
interest on capital is, it is submitted, one that has long 
been recognised in this country in the supply of gas and 
water, and there need be no difficulty in the application 
of the same principle to coal.” It is assumed that a 
sum of £11,375,000 represents roughly the profits which 
‘“‘may be made under the present system of working by 
the coal lessees,” but as about 20 per cent. of the 
quantity of coal now produced is consumed in the work- 
ing of ironstone and in the manufacture of iron and 
steel, a deduction of one-fifth is made, and upon the 
reduced basis it is estimated that the whole capitalised 
interest of the lessees would be slightly under £110,000,000. 
We need not stop to inquire very minutely into the 
accuracy or otherwise of the figures given in the scheme ; 
but it may be pointed out that there is a very wide 
divergence between the profits assumed in it and the 
gross assessments for income-tax under schedule D. In 
the past ten years the average gross assessment upon all 
the mines of the United Kingdom has been slightly 
under £7,800,000 per annum, and if from that we deduct 
one-fifth, as mentioned above, an average of £6,240,000 
per annum is arrived at. Now, to pay 5 per cent. on the 
debentures which it is proposed to issue—say, £37,000,000 
—would take £1,850,000 a year ; while 15 percent. on the 
ordinary stock of £73,000,000 would require £10,950,000 
a year. Together, therefore, at the capitalised value of 
£110,000,000, about £12,800,000 would have to be earned 
in each year to fulfil the promise of the scheme, as com- 
pared with £6,240,000, the gross assessment of the income- 
tax returns. Even upon the minimum basis of 10 
per cent. on the stock, a sum of £9,150,000 
would be required. It is assumed, of course, that 
the formation of such a Trust would render possible very 
considerable economies in the working expenditure of the 
«collieries, and that, therefore, under normal cénditions 
the profits would be larger than they have been in the 
past. It is easy, however, to exaggerate this point. In 
some directions there might possibly be some saving, but, 
on the other hand, it is probable that there would be less 
general efficiency inthe management and superintendence 
of the mines if the self-interest of the owner were 
removed, as it would practically be removed by such a 
combination. In any case, it is inconceivable that such 
an arrangement would have the effect of doubling the ae 
average profits obtained by coal-owners during the past 
decade. The idea is absurd, especially in view of the HOME RAILWAYS: THR SCOTCH AND THE 
oe o~- os that in one way - another the consumer is “HEAVY” LINES. 
o benefit by the formation of the Trust. Sir George — : : 
Killiot bad? really discovered some ne ii “which | ALtHouaH the divideads of ths Séotch railway OA 
coal-owners were to receive larger profits and colliors | proved unexpectedly favourable, it cannot be said that 
were to be paid higher rates of wages, while consumess | our good opinion of their distributions is increased by a” 


Were to pay less for their fuel, he would rank among the investigation of their reports for the past half-year. The 
greatest of the nation’s benefactors. titidin Hebults-are-ad follows 





































But even if the estimates of present profits were accu. 
rate, and thescheme was free from objection on that score, 
there are obvious and apparently insurmountable difficul- 
ties in the way of itsaccomplishment. In the first place, 
how would it be possible to arrive at a basis of purchage 
which would suit all parties? There are properties 
which only yield a very moderate profit when the price 
of coal is above the normal average; there are some 
which are carried on year after year ata more or legs 
considerable loss; and there are, of course, collieries 
which have, over a lengthened period, yielded handsome 
returns to their owners. Now, of two things one must 
happen. Hither the owners of the really valuable pro- 
perties would have to be tempted to join the Trust by 
the offer of excessive purchase considerations, or the 
would stand aside and allow the Trust to be com 
of second and third rate properties—the halt and the 
lame of the colliery industry. Such a consolidation 
would be difficult if the earning power of all the 
mines were identical ; but it is quite impracticable in 
view of the fact that the conditions of the various pro- 
perties vary enormously, and must always vary. Then 
with regard to the question of labour. The existing coal 
strike hus been harmful enough to the traders of the 
country and to the community at large in all conscience, 
and it is certainly undesirable, in the interests of the 
public, that such a monopoly should be created. As 
matters stand, although enormous loss and incon- 
venience have been occasioned, still supplies of fuel 
have been procurable from the districts outside the 
Miners’ Federation; but it is obvious that if the 
Trust existed, and a labour dispute arose, the whole 
trade of the United Kingdom would be thrown into a 
state of paralysis. And is it to be supposed for a 
moment that the whole body of colliers throughout the 
country would be content with an arrangement of their 
pay upon a 10 per cent. profit basis, sharing with the 
Trust any excess up to 15 per cent., and taking one-third 
of any profit beyond the latter figure? The proposal to 
convert the Board of Trade into a sort of beneficent 
Jupiter Olympus, to act as the arbiter of the rights of 
capitalists, colliers, and consumers, is, perhaps, the most 
novel feature about the scheme, but it scarcely seems to 
come within the range of practical politics. 

From every point of view the projected Coal Trust 
appears to be utterly unfeasible. However much it may be 
disguised, it roust be obvious to all thinking people that 
it is really an attempt to extract some millions of 
money out of the pockets of investors and consumers, 
and it must also be obvious that the scheme has been 
put forward at an inopportune moment. In the United 
States combinations of the kind, many of them formed 
upon what seemed to be a much more reasonable 
workable basis than this Coal Trust, have recently 
collapsed one after another. But we need not 
look away from home. The Salt Union was started 
as a sort of philanthropic-commercial undertaking 
only a few: years ago. It was to effect all sorts 
of economies without inflicting much heavier prices 
upon consumers, and was in every way to be a boon av 
a blessing to all concerned. We know how the pro- 
gramme has been carried out—how prices were aa 
vanced in such a way that the consumption of the home- 
produced commodity was restricted, and how the Union 
has ceased to pay dividends on the ordinary shares, 
which are now quoted at about a third of their par value. 
These are not favourable considerations for the projectors, 
of the Coal Union, and we are convinced that they Wi 
save money if they do not attempt to foist their scheme 
upon the investing community. 
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Inc. or Dec. compared with 1892. 





Total Expen- Net 
Revenue. diture. Revenue. 
£ £ 
I on os danecons —30,848 —42,055 + 11,207 
North British.................. + 16,304 


ve 82,935 1, 448,539 
Glasgow & South-Western — 9,525 ... — 3,980 ... — 5,545 


Biptal..... cessor gonccecseees —24,069 ... —78,270 —54,201 


The decrease in the gross revenue of the three leading 
lines was small, owing largely to the fact that the North 
British, instead of showing the loss foreshadowed by the 
weekly returns, came out with a gain on the half-year ; 
whilst the expenses were materially reduced, the total 
saving effected amounting to £78,270, or over 4 per cent. 
As it was by the latter that the dividends were mainly 
determined, it will be well to see how and where the 
companies were enabled to cut down their outgoings. 
First, they saved, as also did the English railways, under 
the head of ‘‘ locomotive power,” owing largely, of course, 
to the lower cost of coal. Tor instance, the three com- 
panies we are dealing with reduced this expenditure by 
£37,247, or 8 per cent., which accounts for half of the 
total amount saved. The balance is made up of small 
economies under a number of heads. Some of these are 
undoubtedly, and others probably, due to the treaty of 
peace concluded between the Caledonian and North 
British, for we observe that the half-year’s train mileage 
falls below that of 1892. The figures are as follows :— 


—-~——Total Train Mileage.— 








Dec. in 

; 1893. 1892. 1893. 
Caledonian icpenseseegbeecabhan - 6,727,000 6,903,000 176,000 
North British............. sseee 4,001,000 7,729,000 165,000 
Total.......< Wis stpccsekens 14,258,000 14,632,000 344,000 


The decrease of 344,000 train miles shown by the above 
figures is equal to nearly 24 per cent., and cannot but 
have been a factor of some importance. Again, the more 
amicable relations which have subsisted between these 
two companies have enabled the directors to reduce sub- 
stantially their Parliamentary and legal expenses, which, 
for the most part, are no better than pure waste. 


But at the same time some special influences have 
affected the dividends, and these cannot be regarded in 
all respects as satisfactory. Take, for example, the North 
British, whose methods of finance always seem open to 
a little suspicion. This company raised last year 
£1,500,000 in 4 psr cent. Convertible Preference stock, 
the payment of interest upon which was deferred until 
August 1, 1893, and the charge for which has not there- 
fore as yet figured in the accounts. This capital, which 
was raised for the carrying out of terminal facilities in 
Edinburgh rendered necessary by the through traftic 
over the Forth Bridge, has been expended gradu- 
ally, and even now a sum of £521,000 figures 
in the ‘ general balance-sheet " as ‘ due by 
bankers.” Yet although the payment of interest upon 
this stock has been deferred, the company eredits revenue 
this half-year with £9,220 for interest on money out- 
standing ; whereas a year ago there was a debit entry on 
this account of £1,119. Hence the company, on this one 
account, is £10,339 better off.than it was a year ago. 

ow we know the North British has done this sort of 
thing before, and therefore, perhaps, the policy may be 
considered less open to question, but no one, we think, 
can hold that such a mode of ‘ :wilking” capital to swell 
revenue is other than unsound and vicious. Also it is im- 
portant to bear in mind that in the six months ended July 
31 the claims for compensation amounted to only 
£4,640, as against £11,647 in 1892. ‘These two 
facts together account for £17,346, which amount 
iS equal to the dividend paid upon the Deferred 
stock and about ,’; per cent. of the extra divi- 
dend distributed upon the Preferred. On the other 
hand, the Caledonian, which seems to have out on loan a 
Sum of £381,000, debits itself with a substantially larger 
Sum from interest on temporary Joans, which is not 
altogether easy of comprehension. The directors, it may 
be noted, carry £10,000 insteid of £15,000 to the reserve 


ior bridge renewals ‘and continzencies, but otherwise 
there is little of importance in the regort. Nor is there 
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any real feature in the accounts of the Glasgow and South- 
Western, unless it be, that whereas entries ( ‘special 
credits,” &c.) of thousands of pounds go without a word 
of explanation, the balance-sheets, unlike those of other 
companies, are made out even unto a ‘ bawbee.” 
Of the future thera is little to be said. The Scotch lines, 
although somewhat affected by the dulness of trade, are 
naturally not being adversely affected, but rather the 
reverse, by the coal strike. It is important, however, to 
remember that the fixed charges of the Nerth British will 
be increased by £30,000 in the current half-year, but | 
that no fresh capital will have to be raised, whereas the 
Caledonian, which expects to lay out £812,500 in the 
current six months, will apparently have to make a new 
issue of stock. Although the latter is at present yielding 
better dividend results than its great neighbour, the 
Deferred stocks of the two companies sell at practivally 
the same price. 

After the past experience of the Scotch lines, it may be | 
well to turn to the position of the English companies, | 
which have been principally affected by the coal strike ; 
for although the two things are not related, they are the 
only points of interest in the Home railway market. ‘I'he 
strike has made, both directly and indirectly, great 
ravages in the gross earnings of the three ‘‘ heavy ”’ lines 
proper, excluding the North-Eastern, and those of the 
three smaller but somewhat similar undertakings—viz., 
the Great Northérn, Great Eastern, and the Sheffield. 


To what extent they have suffered can be seen from the 
following figures :— 


1% 
Total Ordinary 
Receipts. Decrease in 1893. Dividend* 

£ % > 

Midland ..4,.0:...01006-:<0gees 1,693,049 ... 358,105 ... 17°4 ... 165,610 
North-Western,.,........5... 9,496,292 ... 234,443 ... 86... 197,410 
Great Western............... 1,979,250 ... 142,670 .... 67 ... 110,590 
Great Northern ............ 914,633 ... 114,926 ... 111... 74,170 
Manc. Sheffield, and Linc. 396,578 ... 87,153 ... 180... 27,469 
Great Eastern ,.............. 981,492 ... 738,434... 7:3... 62,860 
* Amount required to pay dividends at the rate of | por cent. por 


annum for the half-year on the ordinary stocks. 

Both positively and relatively, the Midland, if will be 
seen, suffered most severely. The North-Western, 
although it comes second so far as magnitude of loss is 
concerned, does not make nearly so bad a comparative 
showing, and, moreover, the greater amount of ils 
ordinary capital will tend to reduce the effect upou the 
dividend. The Great Northern and the Sheffield have 
suffered badly proportionately, and the latter, which is 
far from prosperous, and is under heavy obligations, can- 
not but feel the strain very much. Somewhat similar 
remarks also apply to the Great Hastern. It is, of course, 
impossible to enter into estimates of the dividends, for 
we cannot tell what savings are being effected, although 
the companies are unquestionably making consider- 
able economies. It is evident, however, that in any 
case, no matter how rapidly traffic may expand after the 
strike is over—and its end seems at hand—the dividends 
for the current half-year are sure to be reduced. 
Nevertheless, we find that the fall in the prices of the 
ordinary stocks has not been very heavy. Subjoined are 
the figures : ~ 





r-—— Prices. - 
Now. August Ist. Decline, 
SEE. “wig uianpecapennsesnreoecaies’ on 4, ee ae ee 
North-Western ........... MN Sob icdaes os RGAE a 10 im he 
Great Western ............:.sse0se0. dtcst? Ro er RS ia ck 
Groat Bastern «5. <iseisessbvose dex pee 08 The. sis PR ois coe 
Great Northern Preferred Ordinary 115 ... 4b .. |G 
Do Deferred Ordinary ............ __ agptee Us 3 
Manchester Sheffield and Lincoln 
Ordinary’... siicccovericecorssecdvesoes 5 ns BB ie ik 
Do Preferred ......4....00.secseeevees 85 . a. Oh seis, Se 


Great Western and North-Western show the heaviest 
declines, although in the former case at least the move- 
ment does not seem quite justified by the decline in carn- 
ings; but, altogether, quotations have been affected 
much less than might have been expected. This is no 
doubt due to the. disinclination of the public to 
reduce their investments in railway. stocks, and, 
as a consequence, the fear of speculators to “co 
short” on the market. Had the conditions been reversed 
—traffic. receipts having gone up with leaps and 


’ 


bounds —the prospect of an extra 4 or 1 peor cent. 
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dividend, although only for one half-yzar, would have 
sent up prices 10 or 20 per cent. perhaps, for the public 
would have flocked, as usual, to the “ bull” standard. 
But they do not understand being “ bears,” and this, 
combined with the firm attitude of holders, has been 
opposed to a campaign by operators for the fall. That 
prices should have fallen but moderately is, we need 
scarcely say, much more reasonable than would have 
been an exaggerated upward movement in _ totally 
different conditions. 





TRADE C2EDITORS AND LIMITED LIABILITY. 


Bur for a couple of unpretentious measures to define 
points rather loosely dealt with in previous Acts, the past 
Session of Parliament has been barren as regards limited 
liability legislation. Lord Herschell is, however, under- 
stood to be considering one very necessary amendment 
of the Companies Acts, in the interest of the ordinary 
trade creditors of joint-stock concerns. The subject was 
mooted some months ago at the meeting of the Asso- 
ciated Chambers of Commerce, and since then the Presi- 
dent of the Board of Trade has admitted its importance, 
promising that the Lord Chancellor would not lose sight 
ofit. The grievance for which a remedy is sought is a very 
real one. It isexceedingly easy for the directors of a com- 
pany to charge the whole of the assets in favour of deben- 
ture holders who, being specially-secured creditors,must be 
satisied before unsecured trade creditors in case of 
liquidation. ‘The Companies Acts contain no provision 
enabling those contemplating trade relations with a joint- 
stock company to discover how far the assets may 
already be mortgaged. The few meagre clauses of the 
original Act of 1862, headed “ Provisions for Protection 
of Creditors,” have never been extended or improved. 
They enact that a register of mortgages and specific 
cnuarges shall be kept in the registered office of every com- 
pany, and that this register shall be open to the inspec- 
tion of any creditor or member of the company. That is 
practically the sole provision for the protection of trade 
creditors in the whole series of the Companies Acts. It 
does not enable a trader desirous of doing business with a 
limited company of whose credit he may be doubtful to 
(lise over how far the assets may already be charged, and it 
compels one who is already a creditor to go to the office 
of the company if he wish to ascertain if any liens exist 
to his possible detriment. As such an inquiry on his 
part would almost certainly be construed into a deliberate 
slight on the company’s credit, he would probably be told 
that the dealings would not be continued. If his investi- 
gation had been unsatisfactory, this might be no great 
loss; bus if he had found everything right—in which case 
the resentment of the company would be natural—he 
might lose a profitable connection. A trader doing 
business with a limited company is thus between the 
devilandthe deep sea. If he try to make sure of his 
position, he may lose a source of income; if he rest on 
the assumption that all is sound, he may awake one 
morning to find his joint-stock debtor insolvent and all 
the assets charged in favour of debenture holders. 

To show that the grievance is by no means imaginary, 
we shall cite a few facts of a rather startling character. 
In a short space in a leading London thoroughfare there 
are fourteen limited liability companies doing retail 
business, several on quite a small scale. Regarding seven 
of these, information may be obtained from the “ Official 
Intelligence,” or kindred sources, so they may be left out 
of account. Tour of the remainder are retail businesses 
pure and simple, turned into limited companies within a 
recent period. When a business of the kind is thus 
transformed, it is fair to enquire under what circumstances, 
and above all the question is of moment to those who 
supply the companies with goods or material. In 
two instances which we have investigated, the trans- 
formation undoubtedly compromised the position of 
creditors. In one the company is a family affair, with 
eight shareholders. The capital is only £5,000, 
and of 500 shares only 277 have been allotted, 
nearly all to the vendors. The articles of association 
authorised the issue of £3,000 in debentures, and of 
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abuse of the limited liability principle. 
of those who form such companies may be wholly 
innocent, and their creditors may not be injured, but the 
danger is there. 
public capital might be attracted into industry without 
making the innocent subscriber responsible to the utmost 
penny of his substance in case of disaster: 
to be given to industry was held to outweigh the possible 
disadvantage to creditors. 
arrangements—and, indeed, in too many public promo- 
tions of recent times—no fresh money is put into industrial 
or trade employment, while the trade creditor is damnified 
by having prior claims forced in front of his. 
a small retailer who knows that in case of insolvency he 
would rank as a priority creditor is not likely to be more 
careful in his management than if he knew he would be 
liable to the last farthing of his means in the event of 
insolvency. In big companies the danger is comparatively 
small, for the annual balance-sheets become almost 
public property, and the gradual disappearance of the 
margin of security enjoyed by the creditors must be 
detected. 
bulking considerably in the public eye, that insolvency 
and dissolution were preceded by the creation of a charge 
in favour of a particular creditor. It would probably be 
beyond the wit of man to draft legislation preventing 
such abuses, but some check might be put on them 
by requiring a fuller degree of publicity for all liens 
created on the assets of a limited company. The 





these £2,700 were allotted at once in part satisfaction of 
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the purchase money. The principal vendor and former 


head of the business has only a nominal holding of shares, 
but he has the bulk of the debentures, which enjoy a first 
floating charge over the whole of the assets. If the 
business came to grief, the responsible head of it 


would thus be a secured creditor, to the disadvantage of 


anyone who had been supplying him with goods in ignor- 
ance of the circumstances. The facts of this curious cage, 


in which a small trader has not only got rid of all 


liability for the debts of the firm but has become his own 
secured creditor, can, as it happens, be ascertained from 
the documents deposited at Somerset House; but it is 
not always so. 
street 
over 

of this sum was to go to the vendors as part of the 
purchase-money. 
held in a family circle, so there is little chance of the 
state of the balance-sheet leaking out. 
first and second mortgage debentures indicated in the 
articles have now been issued only a shareholder or 
creditor can find out, but the fact remains that the 
directors have power to charge the assets to a sum falling 
little short of the entire purchase-price of the business, 
which no doubt made allowance for goodwill, and did not 
undervalue the tangible assets. 
mean disaster to trade creditors who found mortgage 
debentures ranking ahead of them. 
company in the same street there is no mention of 
debentures, but the directors have power to charge the 
assets. 
interesting to discover from correspondence filed at 
Somerset House that some secretaries are of opinion that 
family affairs are of no interest to the public, and so they 
need frequent jogging to compel them to furnish the few 
and insufficient annual returns which the law requires. 


Another company trading in the same 
has power under its articles to isste 
£30,000 in debentures, and some £10,000 


In this case, too, the share capital is 


How many of the 


Here insolvency might 


In a third family 


In connection with companies of this class, it is 


The cases we have indicated constitute a dangerous 
The intentions 


Limited liability was invented that 


The stimulus 


But, under such family 


Besides, 


But it has happened, even with companies 


simplest proposal is that of the Associated Chambers of 
Commerce, that the register of mortgages and charges 
insisted on in clause 43 of the 1862 Act should be filed at 
Somerset House once a year, and that it should in its up- 
to-date form be open to inspection at the office of the 
company by any person tendering a statutory fee. This 
would enable a trader to discover what his security was 
before entering into business relations for the first time 
with a limited company, and it would also enable a sus- 
picious creditor to ascertain what he wanted to know with- 
out revealing his identity as a creditor, and so risking the 
continuance of his connection with the company. hen 
we consider how the limited liability principle is being 
extended, even into the ranks of retail traders, it becomes 


| 


evident that a manufacturer or wholesale dealer can | 
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hardly hope to do a big business without including a | get smirched with the mud Dr Demaria was about to 


joint-stock company or two among his customers. And 
surely he is entitled to some ready means of ascertaining 
whether or not it is safe to undertake orders proffered by 
such companies. aa ish 
Undoubtedly there are objections to giving wide 
publicity to the internal affairs of a joint-stock company. 
In a time of monetary pressure a perfectly sound company 
might be compelled to borrow a considerable sum by 
ledging its assets nearly to the hilt, and if the fact 
came known its credit would be needlessly impaired. 
It would be a great hardship were some curious idler to 
step up to the office, table a shilling, and, happening 
on the record of such a transaction, to publish the fact 
abroad. The fee for inspecting a mortgage register 
at a company’s office would need to be made stiff 
enough to exclude the idly curious, while not prohi- 
bitive to the legitimate enquirer. At Somerset House 
the shilling fee should suffice, for a mortgage register 
made up only once a year would seldom bear evidence of 
a temporary charging of assets, and the knowledge of a 
permanent lien should be readily at command of the 
public for the lowest possible fee. It might also be pro- 
vided that the register of mortgages to be exhibited at 
the office need not be a register showing all the liens 
created at any time, but only those existing at the date 
of inspection, so that a company need not suffer discredit 
from the revelation of previous dealings with securities 
or assets. No one desires to substitute for the present 
disability of creditors a hardship for companies to groan 
under, or to make sound undertakings suffer because of the 
faults of reckless and insolvent concerns. Equity de- 
mands that something should be done for the protection 
of trade creditors, and also that that something should 
be equitable to the companies. But if either class is to 
suffer, it should certainly not be the innocent creditor. 








ARGENTINE AFFAIRS. 
Buenos Ayres, August 23. 


Tue fall of the Del Valle Cabinet, on the 12th inst., 
came like a boli from the blue on the Republic, and at 
first caused a very bad impression, as likely to lead to a 
general conflagration in the country. Nothing of the 
kind has occurred, but there have been four successful 
revolutions in the provinces of Buenos Ayres, Santa Fé, 
San Luis, and Corrientes, the final battle in the latter 
having taken place yesterday, the Governor’s forces being 
completely routed. The four most obnoxious local 
Governments being now overthrown, and Commissioners 
of the National Government (Interventors) having taken 
the reins of power in each of the provinces named, to 
ensure free and fair elections for new Governors, there is 
& prospect of a calmer state of things for a short time, 
at least so long as the state of siege, decreed for two 
months, lasts. The latest new Cabinet cannot be called 
unpopular, and it has taken some leaves from its prede- 
cessor’s book, having aided and abetted, almost openly, the 
revolution which came to a triumphant end in Corrientes 
yesterday. The President of the Republic is the only 
one who has still further lost caste and the confidence 
of the public by recent events. It is only too clear that, 
while pretending to back up his chief Minister, Del Valle, 
in the Radical policy of reform which he (the President) 
promised to support only a month before, the Chief 
agistrate went behind his Minister’s back to intrigue 
with Congress for the vote of intervention in Buenos 
Ayres province which caused Dr Del Valle and his 
abinet to resign, as they were op to it. It must 
be admitted, however, that the latter lost office as much 
through his own want of diplomatic tact as the unworthy 
tacties of the ruler of the country. He showed his hand 
too much and frightened the old corrupt parties by 
allowing his Finance Minister, Dr Demaria, to disclose 
Soon his intention of prosecuting Juarez Celman, his 
too famous Finance Minister, Dr Pacheco, and other 
ar eRe functionaries. This should have been deferred 
till all the revolutions Dr Del Valle had in hand were 
settled. The President’s fears were worked on lest his 
Ses candidate at one time for the Presidency, and a 
ormer prominent member of the Juarez party—should 


——————————— 


stir up. This is the main reason why President Pena 
plotted to get rid of his Radical Cabinet. 

There is much uncertainty as to the ratification of the 
‘“‘ad referendum” arrangement ae the Foreign 
Debt, and it is as yet impossible to forecast what 
Congress will do in the matter. It is known that some 
members of the new Cabinet do not look on the com- 
promise with favour, especially the clause undertaking to 
resume payment in full in such a short time. Many 
members of Congress are known to take a similar view 
of the case. The new Minister of Finance is very 
guarded in his utterances on the subject, and says he has 
not had sufficient time as yet to thoroughly go into 
it; he has, however, expressed himself vaguely, to 
the effect that the agreement signed by Dr Dominguez 
ought to be carried out, if at all possible, adding 
that he will do his’ utmost to carry it out, unless 
he finds that the probable revenue of the country, 
while this second moratorium lasts, will not suffice to 
meet the engagement enteredinto. It is known that the 
new Minister, who is a Professor of Political Economy 
in the University, and much addicted to statistics, 1s 
preparing to lay before Congress, with the “ad refer- 
dum” contract, a voluminous statement of the financial 
and economic condition of the country, to enable the 
National legislators and the public at large to form 
an accurate opinion as to whether the resources ef the 
Republic justify its Government in undertaking to pay so 
large a lump sum yearly as £1,565,000 ; and also whether 
the agreement in itself is just, fair, and politic, taking into 
account the high interest which the loans to be dealt with 
bear, and their lowissue price, for the country. The Minister 
intends, itis stated, to strikea trade and revenuc average for 
the past ten years, home and foreign, and onthe result base 
his final opinion as to whether it is or is not possible to 
carry out the arrangement made by Dr Romero with the 
Rothschild Committee. This is certainly the right way 
to go about it, and, whatever the final result may be, will 
inspire more confidence at home and abroad than Dr 
Romezo’s hap-hazard offer. The new Finance Minister 
is, however, an untried man in practical finance, but, 
like most professors of that slippery science, political- 
economy—including Dr V. Lopez, who also wrote 
theoretical books on finance and the science aforesaid, 
yet did the Republic such infinite mischief while managing 
its money matters—has written books to air theories, not 
alwayssoundor practical. The last book written by Dr Terry 
was published only a couple of months ago, his theme 
being ‘The Crisis.” A glance at this book does not 


a 


inspire much confidence in the new financial incumbent, | 


who is a Protectionist and believer in the balance 
of trade doctrine exploded by Adam Smith. Dr 
Terry lays down in the book in question that the 
appreciation of the currency is a sine qua non for the 
due carrying out of the Romero-Rothschild compact. If 
so, he will find himself on the horns of a dilemma on the 
very threshold of his financial career, as his predecessor's 
Budget (to which I refer below) which, it is understood, 
he intends to adopt in most of its parts, is based, on a 
gold premium of 200 per cent., and any considerable 
appreciation of the currency from that basis would so 
reduce the revenue of the Government, that the agree- 
ment with the foreign bondholders would inevitably require 
a second and sweeping readjustment. A remarkable state- 
ment inthe Finance Minister’s book is, that President Pelle- 
grini, when he succeded Juarez Celman in 1890, failed 
in his duty to his country and its creditors in not sus- 
pending the service on all debts, home and foreign, 
until an exact balance-sheet of the nation’s assets 
and liabilities was laid before the public. There 
is no gainsaying this statement. ad such a 
straightforward course been adopted, the financial 
troubles of the country would have been over long ere 
this, and its creditors at home and abroad would have 
known how they stood, a knowledge they cannot pretend 
to at present. Dr Terry’s book propounds the theory 
that this country has been swamped with foreign capital, 
and declares that while all its railways and great under- 
takings are carried on with capital raised abroad, the 
prospect of bringing the country’s depreciated currency 
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here we have the writer, knowing that all the 
great undertakings of the country are, and must con- 
tinue to be, worked by foreign capital, declaring, at the 
same time, that the appreciation of the currency is indis- 
pensable, if the Romero-Rothschild agreement is to be 
carriedout. A great State bank is another of the Finance 
Minister’s theories, and he has already in hand a scheme 
for galvanising the National Bank (in liquidation) by con- 
siderably extending the time already allowed by Congress 
for its winding up. I am sorely afraid that the Argen- 
tine Republic has not yet found its Colbert. 

One of the last acts of Minister Demaria’s brief term 
of office was his sending to Congress the Budget for the 
coming year; and the public have been grievously dis- 
appointed on finding thit there is not even an attempt 
mare to reduce the bloated expsnditure of the Govern- 
ment as promised so often by President Pefia before his 
elevation to power, and ever since. It is probable that 
Dr Demaria had very little to do with the preparation of 
; the Budget, as his month of office was absorbed by the | 
’ political turmoil prevailing, and it is fair to assume that 
he adopted whatever outline Dr Romero left behind him. 
Mr Avellancda was too short a time in office to have 
done anything in the matter. The Minister estimates 
the Ways and Means for 1894 at 116 million dollars 
currency, equal at 230 paper to the gold dollar (nearly 
twenty points under the present depreciation) to 
$35,100,000 gold, and the expenditure at 109 mil- 
lions currency, or thirty-three million dollars gold, 
showing a small surplus of two millions gold, 
or about seven millions currency. Past experience for 
many years has amply proved that Argentine surpluses 
not only invariably turn out myths, but are as invariably 
turned into large deticits at the close of the financial 
year, and it is quite safe to predict that Dr Demaria’s 
surplus will undergo the same undesirable transforma- 
tion. Inthe past three years the aggregate of extra- 
ordinary outlay not provided for in the estimates 
reached the formidable total of 122 million dollars cur- 
renucy. In the Message to Congress that accompanies 
the Budget, the Executive seeks to lull the public with 
the explanation that the apparently increased expendi- 
ture estimated is not really an increase, as all kinds of 
outlay have been provided for, to prevent the possibility 
of extraordinary demands on the Treasury. This is 
sheer nonsense, which the public has heard before; 
indeed, ii I remember aright, Minister Romero said 
exactly the same thing last ycar when laying 
the Budget before the Legislature. It will at once strike 
those who barely glance at the new estimates that the 
whole fabric is dependent on the maintenance of the gold 
premium at 200 per cent., the rate adopted by Dr 
Demaria; any appreciation would upset all his calcula- 
tions, not that such appreciation is probable or possible 
while the circulation of inconvertible notes remains in 
the vicinity of 300 millions, but a Budget based on such 
an illegitimate foundation is a gros3 anomaly, that shows 
how very far the Republic still is from financial soundness, 
and how absurd itis, under such circumstances, to preach 
about measures to appreciate the currency when the 
greater part of the revenue of the Republic depends on 
its continued depreciation. Yet Minister Terry holds, as 
I have already said, that the Rothschiid-Roimero agree- 
ment cannot be carried out unless the value of the cur- 
rency improves. His Exeellency’s ideas on the point 
are evidently somewhat confused. The total in- 
creased outlay is 35 millions currency, of which some 
three millions is for the army. A tax of 50 per cent. 
on home-grown sugar is proposed, on the assumption that 
it will produce $2,000,000 yearly. It is much more 
likely to kill outright (and a good job too) this spoon-fed 
industry, which, in spite of the protection afforded it for 
years, for the benefit of some thirty firms engaged in the 
business, is not able either to mest a tithe of the con- 
sumption, or compete with the foreign article. Property 
trade, and licence taxes are to be increased 33 ner cent. 
and the tariff of Customs valuation, now quite deceptive, 
is to be placed in the hands of a merchants’ committee 
ia es aor is one of the good features 

get, nt, for revenue purposes, has 
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the country at 20 per cent. above their real value, and 
exportsat least 50 per cent. As putting a stop to this fiction 
would considerably affect the revenue, it may be doubted 
whether Congress will sanction the reform proposed. 
The trade returns for the first half of this year are 
favourable, showing an increase over 1892 of 1% 


cent. in the total trade, 6 per cent. in exports, and 25 per 
cent. in imports. 











BUSINESS NOTES 


The Indian Budget.—The Budget statement made in 
the House of Commons by the Under-Secretary of State 
for India on Thursday night, covered, as usual, a period 
of three years. He had to deal first with the definitive 
accounts for 1891-2, next with the revised estimates for 
1892-3, and finally with the estimates for the current 
year. With regard to the past two years he had little, 
if anything, to add to the information that has already 
been published, and practically the whole interest in the 
Under-Seeretary’s exposition centred on what he had to 
say in regard to the new monetary policy of the Indian 
Government, and its probable effect upon the finances of 
this and future years. In the original estimates for the 
current year the revenue was placed at Rx. 90,005,700, and 
the expenditure at Rx. 91,600,800, there being thus an 
anticipated deficit of Rx. 1,595,100. These figures have, 
however, been considerably modified by the new currency 
departure. On the assumption that through the 
closing of the mints the rate of exchange will be 
raised to an average of 1s 4d per rupee for the 
year, a saving of Rx. 1,460,000 is now estimated 
for. On the other hand, however, the attempt to impart 
a scarcity value to the rupee has already seriously dis- 
turbed the opium trade with China, and the Government 
have found it necessary to'reduce their sales of the drug 
from 3,642 chests a month to 3,525 chests. Owing to 
this, and to the lower prices expected to be realised, the 
revenue will, it is estimated, suffer to the extent of 
Rx. 600,000, while the allowance it has been decided to 
make to the Government servants as compensation 
for the loss they sustain in making home remittances, 
owing to the fall in exchange, will increase the home 
charges by Rx. 520,000. These two items go far to 
absorb the anticipated saving on exchange, with the result 
that whereas Sir David Barbour in his financial statement 
expressed the opinion that if the rate of exchange were 
to rise “as high as 1s 4d the deficit shown in the Budget 
estimates would disappear,” now, in reality, with an ex- 
change calculated at ls 4d there remains an estimated 
deficit of Rx. 1,305,100, the corrected figures of the 
revenue and expenditure being :— 

Estimate for the YEAR 1893-4. 
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NN oreisist ert acess Parente 1,305,100 

If, moreover, the Indian Government fail in their attempt 
to raise the rate of exchange to 1s 4d, the deficit will be 
still greater, and the prospects of success attending their 
efforts in this direction are very dubious. As to the 
present position, the Under-Secretary stated that “ since 
July 5 there had been either no tenders at all, or they 
had been usually for small amounts at reduced rates, 
which it was the ordinary practice to refuse. Recently, 
in the hope of preventing a further fall, it was decided, for 
at any rate a little while, to sell no bills below 1s 34d, 
and the tenders accepted had been only at that rate or & 
little higher, but the Secretary of State would on each 
occasion exercise his discretion according to his wants an 

tho circumstances of the day.” The hope is that when the 
Indian export season begins the demand for bills wi 

again spring into activity, and then, said Mr Russell, ‘it 
will depend on the competition of the trade whether the 
rate of 1s 4d per rupee will be attained,” and he added that 
“the Government of India have not yet decided whether 
the rupee should be permanently fixed at 1s 4d per rupee, 
or what further measures they would adopt for bringing 
the gold standard into effective operation.” From this all 
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that can be gathered is, that the Secretary of State re- | 
cognises the fact that it willbe impossible for him to hold 
out indefinitely for a rate of 1s 4d, but that the Indian 
Government will wait and see how events shape themselves 
before determining upon any more definite line of policy. 


New South Wales Railways.—The report of the New 
South Wales Railway Commissioners, showing the results ! 
of the working for the year ending June 30th last, has 
this year been issued with commendable promptitude, 
and is available fully two months earlier than was the 
case last year. The gross revenue exhibits a falling-off 
as compared with 1892 of £180,240, which the report 
attributes to the exceptional financial disturbance; to the 
fact that one working day less is included, owing to the 
occurence of leap year in 1892; to the serious floods that 
occurred in the Northern districts, and to the drought 
and ravages of rabbits in the Cobar and Western dis- 
tricts. The decrease in receipts has, however, been 
largely offset by economies in working expenditure. The 
details of the year’s results, compared with those of 1892 
and 1888, are shown in the following table : — 


Year Ending June 30. 


Particulars. ---——  -  -—  --$ 
3893. 1892. | 18$8. 
Total spent in construction and! £ &..|..& 
SS OLEAN 34,657,571) 33,312,403 27,722,748 
Total debentures finally paid off...... 1,201,075 1,182,275] 1,617,875 
Total cost of construction and equip- | 
ment, less debentures paid off...... 33,456,495 82,130,833;/26,704,873 


























Total cost per mile open for traffic... 14,742 15,246) 13,114 
Total mileage open for traffic ......... | 225 2,185 | 21 4 
Average miles opened for the year...) 2,316 2,1823} 2,044 
Re TR eke oS 

SE MAINT: 15s sonenbessoncartenrnsess | 2,927,056 3,107,296) 2,295,124 
Working expenditure .............. -vee| 1,733,516 1,914,252) 1,530,551 
Net profit on working (after paying’ 

Working expenses) ...........sceeeeeees | 1,188,540) 1,193,044 764,573 
Proportion of working expenses to, e, % % 

ee eee reer | 59:39 | Gi6o | 66s 
Earnings per average mile open......| £1,264 | £1,423 | £1,122 
Expenditure per average mile open| 750 | 877 | 748 
Gross earnings per train mile ........ 93°50d | 89:25d | 82-34d 
Expenses per train mile ... ........0. 55'50d | 54:98d | 54-914 
Net profit per train mile (after pay- | 

ing working expenses) .............-. 30-:00d  3427d | 27-43d 
Number of passenger journeys ...... 119,932,763 19,918,916 15,174,115 
Goods tonmage ............sseceseeeeeees | 3,623,728) 4,151,483. 3,331,671 


Live stock tonnage 150,115 145,230 68,101 


SOOO wee e eee ereeee 





Train mileage,......cs.ssseesceseeseseeees 7,505,210 3,356,096. 6,689,313 
The proportion of working expenses to revenue, which 
was slightly higher in 1892 than in 1891, shows in 1893 
@ satisfactory reduction, by means of which the net 
profit comes within £4,500 of last year’s total, in spite of 
the heavy decrease in gross receipts. ‘The net profit 
represents a return of 3-48 per cent. upon the total cost 
of the railways open for traffic. This compares with 
3:58 per cent. in 1891-2, and as the amount of capital 
upon which interest has to be paid is £1,300,000 more 
than last year, the loss on working must have been cor- 
respondingly increased. Of the £33,456,496 interest- 
bearing capital, £29,210,480 is in 33,4, and 5 per cent. 
ebentures, and the balance has been provided out of 


The Liability on South African Gold Shares.—We 
directed attention, some time ago, to the uncertainty 
which existed in regard to the liability on shares in 
South African mines which had been issued as fully-paid 
up, and in respect of which no cash payment had been 
made, and suggested that the Transvaal law should be 
modified, as that of the Cape had been, so as to remove 
all doubt on the point. We afterwards published com- 
munications from well-informed correspondents in 
South Africa, who stated that holders of such shares 
need be under no apprehension in regard to any liability 
attaching to them. That some uncertainty did exist, 
however, was evident from the fact that the Cape Legisla- | 
ture-—whose limited liability law was practically iden- | 
tical with that of the Transvaal—had passed a clause | 
definitely absolving the holders of shares issued as fully | 
paid-up from liability. We are glad to find that any | 
doubis that may have remained in reference to the 
Transvaal companies have now been removed by the 
adoption of an amendment to the law, identical in terms 
with that appended to the Cape statute before referred 
to. The clause added to the Transvaal Law No. 5 of | 
1874 by the Volksraad is as follows :—‘‘ If any company, 
registered as limited liability, should heretofore have 
issued or shall hereafter issue shares as being fully paid 
up, being paid upon exchange for or in consideration of 
services rendered to the company in furtherance of its 
objects, or in exchange for or in consideration of any 
property, rights, or privileges acquired by the comp2ny in 
furtherance of its objects, such shares shall be considered 








to be fully paid up, and shall entail no further responsi- | 
y { P i 


bility or liability upon the members to whom they have 
been or shall be issued, or upon subsequent holders, thar 


been actually paid up in money.” 


| 

| 

| 

| 

| 

would have been entailed upon them if the shares had | 


Irish Agricultural Statistics—The enlargement of the 
area under crops in Ireland which was shown in the 
returns for 1892 has not been maintained, the statistics 
issued this week showing a falling off in the acreage of 
tilled land, though as will be seen from the following 
comparison the decrease is very slight :— 


1893. 1892. 
Acres Acres. 
CT COON a os cin cccestenessss 4,877,528 ...... 4,884,784 
POO ie PON es cabtieded deka ¥esoshes 10,308,848 ...... 10,250,801 
Pallow 5.2. Secs debs eridadeawelsice 22,938 ...... 26,936 * 
Woods and plantations............ 303,645... 809,655 
Bog and marsh, barren moun- 
tain land, roads, fences, &e.... 4,916,285 ..... . 4,851,153 
20,333,344 ...... 23,333,544 


Of the ceréal crops, the acreage.under wheat shows a» 


decrease compared with 1892 of 29,420 acres, or nearly 
one-third, the total area this year comprising only 55,000 
acres; there is an increase of 22,116 acres under oats, a 
decrease of 6,390 acres under barley, and a net decrease, 
of 5,395 acres in the extent under cereal crops. A net 
decrease of 21,336 is shown in the acreage of green crops, 
mainly due to the smaller area under potatoes ; flax shows 
a decrease of 3,203 acres, while there is an increase under 
meadow and clover of 24,354 acres. The following table 
shows the acreage under each of the various crops in the 
past five years :— 


1993. 192. | 18a. | 1292. | 189. 

















Acres. | Acres. | Acres. | Acres. | Acres, 

_ general funds of the Colony and by Treasury | wheat ...ccccccsse uss: sensseecseen 1 Asis| Toasts arte) sean | sais 
8, Oo thi t j bid | ODD wicceter pin .nnvnsendissers-0. 0d Sap: pimetbh 90}1,225 307 1,215,396 913\1,238, 254 

is not n which the amount of interest paid | aa erect oo mF gga'yee! "175.207| "177996| '182,055) °185'783 
z ne Stated. The interest on the debentures is| Mereand rye... 000... 13.651 13525] 15.796) 14.954) 19.267 
109,509, which works out at 3°62 per cent. ; and if it} Poiggegt Pt worn | ggs'sa5) q59'94e) 953:850 Te0ao1| 787234 

€ assumed that the interest on the Government loans is AEDID re ecm ove ee ee POO8S, 300 5 a edad 
cap same rate, the total charge on the borrowed capital | Cabbage oo ce sone oo a) a a5. | 4501 83.951 42.431 
amount to £1,262,720, thus showing a loss on the | Vetches and rape... OK) 98) eT er Sees 


Working of the railways amounting to £74,180. The 

ommissioners again advise caution in making exten- 
Sions, and they urge strongly their opinion that a portion 
of the proceeds of Crown lands which have been enhanced 
in value by the construction of railways should be devoted 
to the construction of such lines. 


APOLLINARIS S Tre QuEzN o ” - i 
Sy (Nor TaBLe Waters.”—“ The customary drink | 
with pradent people."-British Metical Journal, “More wholesome than any | numbers of live stock and sheep have fallen off. 


water which art can supply.”—The Zimes. “The leading dietetic table and mules. and pigs, however, have increased. 


Watr.”—New York Tribune.—[{AvvT.] 


y Dee enn] MOH) UN 15.08 

Oe merece cuoinee eet | 7,644], 70683} 79655) 96836] 115/52 

| gg (Clover, eaintoin, &"yeasses 1) gy2.9¢6] 624,095) 635,608, 631,818) 670.242 
{ 





st ° un er rotation . ....,...00 j 
Be S perma ne ate eiom } [825,108 1,820,570 1,463,920 1,461,81¢ 517,280 





ee _——-- |! or 

Total extent under Crop .....-.-0+- 4,877,528 4 834,784 4,813,581 4.919.725 6,096,016 
It is noteworthy that while the pasturage and feed- 
|ing-erops show a considerably increased acreage, the 
fTLorses 
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following statement shows the number of live-stock and Discegnto and cundry late- 

































































 . ai Bed esr ioe ‘acek 4,358,955 02 ... 4,196,188 79 ... 3,926,931 16 
we < j e precedin un e six 
poultry in 1893, compared with the five p 8 SED stat lonabeiceahes 918,503 90 ... 918,503 90 ... 910,847 a 
years :— |} CEFF OB ....nccrrceccecnee coves cae 37,614,322 23 ... 42,711,274 86 ... $2,183,560 94 
f saeetin | tel cbse s+seeees, 292,638,755 95 ...4,202,216,065 54 —_...4,195,933,514 59 
Years. and | Asses, | Cattle. | Sheep.| Pigs. | Goats. | Poultry. CREDITOR. 
Mules. Cash in hand and in branch t ° f °c t . 
a nine —_—— UID devcenssecdantnenehel 2,955,746,605 87 .. 2,953,620,922 67 .. 2,968,101,31t 72 
| No. | No. | No. | No | No. | No. | No. | Commercial billsoverdue.. 449,953 70 ... 20,112 05 ... 119,998 2) 
1893 .. esses) 043,763, 218,627 4,464,026 4,421,593 1,152,365, 323,169/16,096,685 | Commercialbills discounted 
|) 635,485 217,297 4,531.025/4,827,702/1,115,888, 332,617)15,335,581 in Paris not yet due ... 179,251,897 60 ... 186,817,320 67 ... 163,642,911 1 
216,268 4,448,511 /4,722,615)1,367,712) 336,337)15,276.128 | qrepsury bills \.......sssseeee “s “i “ ss . ! 
Gin cguitetniey amen) sousslemeant | Comnszas Miia os | 
236 4,094,174)3,789, | ‘ SANIT dentasetstovinentinbens 302,745,161 0 ... 209,470,605 0 ... 257,746,032 
203,182 4,099, 195)3,626,669)1,397,825, 295,678)14,967,400 | Advances on deposits of , 
—$.$ Ss | | ——- —_ | SOI caeees aheistnesad 293,000 0 .. 339,000 0 ... 21,323,700 0 
Difference in num- | | Doin branch banks ...... 7,304,300 0 .. 7,218,000 O ... 9,120,622 0 
ber between 1893, Inc. Inc. | Dec. | Dec. | Inc. Dec. Inc. Do in public securities ... 119,148,483 43... 118,633,961 50 ... 122.080,143 92 
and 1892 ............ 8,550 1,027! 67,099) 406,184 38,893. 9,597 760,936 | Do by branch banks ...... 165,801,542 © .. 165,082,639 © ... 158,906,113 0 
a Advance to the State (Con- 
See eC ee ae ventions, June 10, 1875, 
The Planting Industry in Ceylon. —The Ceylon Observer | ,. snd March 29, 1878) ... 140,000,000 @ ... 140,000,000 0... 140,000,000 0 


Government stock reserve 
Do dis WED ecccsccsseonse 
Rentes Immobilisées (Law 
of June 9, 1°57) ......+06 
Hotel and furniture of the 
bank and landed pro- 
perty branches........ mes 
Expenses of management... 
Employ of the special re- 


furnishes the following comparative statement of the area 
in Ceylon planted with tea and other products in 1891 
and 1893 :— 
CryLon PLANTATIONS in TEA, CoFFEE, Cacao, CINCHONA, 
Carpamoms, &c. 
-—Results in——— 








BOTVE] cecreseeeecveceeecesees 
Aug , 1893. July, 1891. Difference. SUNArICS .........c0rceereeeecee eoee 
Acres. Acres. Acres. Total 
Total area of properties 724,805 687,832 ... + 36,973 
Do cultivated ......... 353,235 333,953 ... + 19,282 
8 I 273,015 249,585 ... + 23,430 
In coffee (Arabian) ...... 30,096 38,759 ... — 8,663 
In coffee (Liberian) ...... 2,438 1,633 ... + 805 Treasury account 
EOE MUNA ix ioibccakssbeicces 16,286 12,900 ... + 3,386 
In card :moms ............ 4,723... 4,955... — 232 enitiahins 
In cinchona trees ...... 6,909,000 ... 9,175,000 ... — 2,166,000 Private deposits ... 
Commenting on these figures, the Observer writes :—‘‘ An Discounts 


increase of 19,282 acres to the area covered with tea in the 
two years may beconsidered moderate when compared with 
the ‘rush’ of the previous years. But as there is about 
7,000 acres of tea beyond our total, intermixed with 
coffee or cinchona, which before long will, we fear, be all 
tea, it is safe to speak of 280,000 acres as representing 
the tea industry of Ceylon towards the end of 1893. The 
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-EaaG _ Wills and Bequests.—The Illustrated London News 
| age gives the following list of wills proved, with tne amount 
TEaSe of personalty in each case :— 
re +) tight Hon. William Robert John de la Poer Horsley £ 
Beresford, Baron Decies, late of Bolam, co, Northum- 
berland 
Mrs Emily Dupre, late of Beaumaris House, Surbiton...... 
Mr Samuel Edmund Phillips, late of Castle House, 
Shooter's Hill, Eltham 
Mr James Brickwell, late of 12 Bruce grove, Tottenham... 
Mr James Corner, late of 57 Brighton road, Croydon ...... 
Mr Joseph Breedin, late of Sycamore House, Park road, 
SITIES CIPD 55... cn) oxnatsebecevassscaeuboaasiabeusnt 


M Harriet Newland, late of 9 Suffolk square, Chelten- 
2am 
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Sir Charles Peter Layard, K.C.M.G., late of £4 Elm Park 


40,000 
111,000 


87,000 
40,000 
35,000 
27,000 


19,000 


rates. 











Silver ... 1,271,389,596 = 


12,980,750 14... 


100,000,000 0 ... 
13,340,548 9 ... 
2,969,683 


8,407,444 16... 
94 569,658 90 ... 93,712,413 41... 





covcoeserecesee ces 4,202,638,755 95 
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The variations on the week are unimportant. 
discount is easier, at 2 per cenf., and the London ex- 
change is 34c lower, at 25f 25c. 
gold operations with foreign countries, and a little coin 
has come in from the circulation. 
balance-sheet was composed as under :— 


12,980,750 14. 
°8 8 |... 99,626,798 08 .. 


100,000,000 0 .., 


va, 202,216,965 54 
The above return compared with that for the preceding 
week exhibits the following changes :— 


12,930,750 14 
99,625,442 43 


100,000,000 0 


13,332,732 0 ... 13,369,462 0 
2,954,336 86 ... 3,072,378 20 
8,407,444 16 ... 9,907,444 16 

105,933,205 84 





see 4,185,988,514 §2 


Francs. 
. 25,031,397 
2,125,653 
Franca. 
14,992,856 
4,181,377 
4,290,897 


Private 


There have been no 


The cash in to-day's 


. es . e —iot 2.——. 8. > 
increase in cacao and Liberian coffee is very satisfactory. Francs. Francs. 
hadi Gold......1,684,357,009 = 67,374,280 ... 1,682,938,005 = 67,317,520 


50,855,584 ... 1,270,682,917= 50,827,817 


— 


2,955,746,605 £2 118,229,864 ... 2,953,620,92 2 = 118,144,837 
Bourse prices show but little change on the week, 
although they have been lower in the interval. 
Fives and Brazilian Fours suffered a sharp relapse, the 
former descending to 82f 70c, and the latter to 60f 50e, 
but have since recovered. j 
marked down, and have not yet regained their previous 
Brazilian Fours have declined 70c on the week, 
to 61f 25c; Portuguese Threes, 124c, to 21f; Russian 
Consols, 40c, to 99f 35c; Gold Threes, 20c, to 81f 30; 
and Paper Fives, 5c, to 68f 25c. Spanish Exterior has 
improved 5c, at 64f 40c. 


Italian 


Russian issues were also 
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Par. Sept. 21. Sept. 14. 
RR iss ecices! snetenindheut-seetinersiecdis eicksinenticon 14,000 f +? f © fo 
General Sir Edward Bruce Hamley, K.C.B., K.C.M.G., Three per Cents ....... 100... 96 42ix.. 9925 — 0 7 
late of the Athenwum Club, Pall Mall.............c0cccc08008 6,000 | Redeemable Threes...... 100... 99 0 .. 9930 — 030 
Four-and-Halfs ........ 100... 10435 .. 10455 — 0 20 
—————— == italian Saat 100... 8395 .. 83 65 + of 
Austrian Gold 4% ...... 100... 9790 ... 8 - 
SHorergn Correspondence. Turkish Fours... 100, 92-5 , 9215 — 010 
Egyptian Unified......... 100... 10270 ... 10280 — 010 
Bank of France Shares 1,000 ... 4,100 0 ... 4,0% 0 + 5 0 
FRANCE. Banque de Paris ........ 500.. 63250 ... 640 0 — 18 
Crédit Foncier ...... oh te 500... 970 0 ... 97 - 
(FROM OUR OWN CORRESPONDENT.) Paris Gas Shares......... 250... 1,405 0 ... 1,409 50 — 4 50 
Panis, September 21. | Suez Canal... 500 ... 4702 50... 2715 0 — 12 . 
The returns of the Bank of France for this week, last ERRAID, o-oo wiovisinvere oe eee ce ee . oa 
; ’ Northern Railway ...... 500 ... 1,880 0 ... 1,880 
week, and the corresponding week of last year are as | Western Railway......... 500 ... 1,117 0 ...1,120 0 — 3 0 
follows :— Orleans Railway ......... 500 .. 1,623 0 ... 1,625 0 — 2 8 
DEBTOR. Eastern Railway........ 500... 975 0 .. 970 0 + 5 0 
Sent ft, 1608," Sept 14 1808, Sept 28,08 | Lyons Raila jivvnenne 500. 14682 50... 1597 59 — + 
Retiinkt te 2,500. t Southern Railway ...... 500 .. 1,340 0 .., 1,333 = 
Profits in addition to'capl: 0 ©“ 18%600,000 0... 182,600,000 C} South of Austrian Rail. 600... 22260 ... 22375 — 62% 
tal (Art Law of June 9, pekkste se apen nis st sees Rio Tintos.............00006 .. 33750 .. 339975 — 22 
Reserve of the Bani and its sal se : sai i si % mS °¢ | Coal strikes are now so frequent that they have become 
Reserve of landed property $,000, 900 o = “Seams ez yey almost a normal condition of that branch of the —— 
tes iu circulation’ "a g0n'790800 0 Lsaonsasaes 0. somites | industry. It seems only yesterday that the Carma 





Interest on securities trans- 
ferred or deposited..... 
Bank notesto order,recei 


payable at sight ......... 
Treasu 








strike came to an end, and the epidemic has reappear 
14,457,770 41... 14,760,915 56... 


41,260,827 65 ... 41,540,581 39... 


110,421,760 33... 85,399, we 
$18,059,084 42 .., 821,153,086 17 .., 
44,994,667 0 ... £6.035,042 0 ... 
2,636,356 25... 2,763,186 25... 


15,033,236 80 
4 

, onan current mean 

Qurrent accounts, Paris.. 

branch banks 


neighbouring coal fields of um. The pitmen do not 


satisfied with their wages, having only two years 
obtained an increase of 20 per cent. 
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in the northern region, and P omises to extend into the | 
appear to have any real grievance ; they are generally 


In the meeting at | 
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Lens, in which the general strike was voted, the delegates 
of two mines admitted frankly that they had no reason 
to complain of their pay, but would turn out to make 
common cause with their comrades. Apart from a demand 
forafurtherincreaseof 10 per cent., to keep up the tradition, 
the claims put forward are unreasonable ; one is that no 
workman should be discharged after the age of 40, as he 
would tnen have a difficulty in finding employment else- 


}| where ; in another, the masters are required to make a 


return fortnightly of the wages earned by each individual 
workman. Other articles in the miner’s ultimatum 
demand that no workman should be dismissed for having 


|| incurred a judicial condemnation unless the motive for it 


caused a prejudice to the company; that for no reason 
should any future reduction of pay be made; that fines 
for dirty coal should be abolished, &c. Philanthropists 


|| who imagine that labour disputes could be settled by 


boards of arbitration or conciliation must have had their 
illusions dispelled. The syndicates prefer to fight rather 
than negotiate, as they have learned their power, and 
have numbers on their side. A law was passed in 
December last to establish optional arbitration in labour 
disputes, but miners have not asked for an application of 
it, and would deride’ any proposal to employ such 
methods. 

Reported negotiations for putting a United States loan 
on the Paris market are said to have fallen through. 
The obstacles are stated to have been, in the first place, 
the demands of the syndicate, and, secondly, the inter- 
vention of the French Government, which neglects no 
opportunity of securing commercial advantages, and 
wished to obtain some reductions in the McKinley Tariff 
in return for an official quotation of the loan on the 
French bourses. The Brussels Indépendance Belge 
states the proposed loan was for 50 million dollars in 
gold, at 34 per cent., and that overtures have been since 
made to some London houses. 

The Bourse tax, which is now in fair working order, is 
said to have produced over 600,000f in August. As that 
month is the most inactive for business in the year, 
better results may be expected in future, and there is a 
probability that the tax will produce on the year the 
12 millions counted on. 

The returns of the trustee savings banks have again 
become unfavourable, the reimbursements in the first ten 
days of September having exceeded the deposits by 
659,081f. It may be remembered that, in consequence of 
alarm among depositors in the early part of the year, 
the balance of withdrawals amounted to 205 millions 
£8,200,000). The panic, however, subsided, and the 

posits recovered about six millions of the loss, but the 
public appear to be again mistrustful and taking out 
money. 

The barley and oat crops have been a failure, although 
there was an increase in the land laid down with those 
crops. The yield of barley was only 13,600,935 hecto- 
litres of 23 bushels, against 16,248,516 hectolitres in 
1892, and 25,420,447 hectolitres in 1891. The crop of 
oats is also returned at only 64,538,003 hectolitres, 
after 83,991,354 hectolitres and 106,145,172 hectolitres 

the two preceding years. 

The following was the value of French foreign trade in 
the first eight months of the last two years :— 





Imports. 
———— 193, —~, ~ —— 1392, 
Francs. £ Francs. & 
Food ssrcssceseetee 683.436.0009 =: 27,337,840 .. ... 1,055929,000 = 42,237,160 
} aa Products 1522,279000 = 60 891,160 ...... 1,498,750,000 = 59,950,000 
anufactures ...  370,758000 = 14,830,320 ...... 428,763,000 = 17,039,520 
2,576,483,000 = 203 059,320 ...... 2,980,432,000 = 119,217,680 
EXportTs. 
-—-——1893,- ——~, aa 1892.—-——~, 
Feancs. ‘ £ Francs. £ 
Food teccccesevareee 435,093,000 = 17,403,720 ...... 491,572,000 = 19,662,880 
me products 527,482,000 = © 21,099,280 ...... ,421,000 = 576,840 
Post actures ... 1,154 235,000 = 171,400 ...... 1,179,893,000 = 47,195,720 
parcels ...... 48,250,000 = 1,950,000 ...... 37,217,000 = 488,680 
2,165,110,000 = 86,604,400 ...... 2,249,103,000 = 89,924,120 


The imports in August amounted to 316 millions 
(£12,640,000), against 237 millions (£9,480,000) in last 
year; the exports in the two years were 260 millions 


{10,400,000) and 283 millions (£11,320,000) respec- 
y: 


and live and dead meat. There will be remarked an 
increase of 24 millions (£960,000) in the imports of 
raw materials, and a decrease of 55 millions (£2,200,000) 
in those of manufactures. The exports of manufactures 
declined 25 millions (£1,000,000), but those of post 
parcels, which consist principally of manufactured goods, 
increased 11 millions (£440,000). The imports of 
manufactures fell 16 per cent., while the exports of the 
same lost only 2} per cent. 

The trade with England in the eight months amounted 
to 365 millions (£14,600,000) of imports, and 641 
millions (£25,640,000) of exports, which was a decrease 
of 31 millions (£1,240,000) in the former, and 28 
millions (£1,120,000) in the latter. The Customs 
duties received on general merchandise, that is to say, 
exclusive of sugar, cereals, and salt, rose from 196 millions 
(£7,840,000) to 220 millions (£8,800,000). The im- 
ports of gold amounted to 8,484,340f (£339,373) in 
August, and to 242,965,170f (£9,718,607) in the eight 
months; the exports to 21,664,872f (£866,595) and 
70,671,224f (£2,826,849). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 9. 

The improvement in the general trade situation con- 
tinues, some of the gains being rather more pronounced 
and encouraging than even the more sanguine observers 
had dared to anticipate. Evidences of this appear in 
reports of business failures and bank clearings. A week 
ago business failures throughout the United States 
aggregated only 369 for that week, a decrease of nearly 
20 per cent., and last week the failures have aggregated 
only 379, practically about the same total as in the week 
before—a most encouraging sign. Never before since the 
middle of May, when business failures began to increase 
with unprecedented rapidity, have these totals remained 
checked for two weeks in succession. They are, of 
course, still much heavier than in like weeks one two 
and three years ago, but materially smaller than three, 
four, and five weeks ago. The totals of bank clearings 
jumped up an eighth in volume as compared with last 
week, but are still more than one-third smaller than in 
the corresponding week one year ago. 

The volume of general trade, while not materially 
larger this week, has unquestionably increased at a 
number of Central Western and North-Western points, 
prominently at Chicago, St Paul, Kansas City, St Louis, 
New Orleans, and at Cincinnati and Louisville. In almost 
all directions funds are easier, not to pay for, but to 
obtain ; and rates of domestic exchange are now, with 
few exceptions, practically normal again. The premium 
demanded for currency has disappeared, and although 
the import gold movement has ceased for the time being, 
funds continue to remain easier, hoarding has stopped, 
and bank balances, not only at New York but at all 
leading cities, have been growing rapidly. This tendency 
was early perceived by New York and Chicago bankers, 
who sent word a week ago to correspondent banks in the 
South, West, and North-West, that the customary demand 
for funds to move cotton, grain, &c., would be met on 
application. 

The feeling in general trade circles, therefore, is one of 
rapidly growing confidence that the business situation 
will improve from this time onward. That the wish has 
been father to the thought is true, of course, but it 
is true also that a good advance has been made, 
although it should be stated that the improvement in the 
financial situation is much more pronounced than the 
improvement in business. 

Prices of many staples show advances this week, 
although it is problematical how many of them will be 
steadily maintained. While wheat is higher, and while 
it is generally believed it must sell a good deal higher 
before next spring, it is not so certain that the time 
is ripe for the upward movement. Bradstret's 
points out to-day that, while the decrease of stocks of 
wheat in the United States ant Canada during the past 


In tha imports of food for the cight months) eight months and during Augast his been unprzee- 
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(but underestimated) wheat crops of 1891 and 1892 that 

supplies on September 1, 1893, are the heaviest ever 

reported at any like date. Even with supplies afloat for 

and in Europe added to those on this side of the Atlantic, 

the exhibit is similar. Yet the time must come, with 

reduced wheat crops in India and America and the 

United Kingdom, when stocks here will not appear 

excessive, and European stocks will not look as large 

in comparison with preceding years as they do 

now. When that period comes, as it is not unlikely 

to do some time between December and May next, the 

time will be ripe for the bull on wheat in this 

country to have his innings. Damage to the cotton crop 

and its unexpectedly (to many) slow movement within 

the past fortnight, have pushed quotations up sharply of 
late. It is now seen that the southern planter and buyer is 
not to have so hard a tire in holding or in marketing 
cotton as many had presumed, which has lent consider- 

able confidence to those favouring higher prices for the 
staple. 

The restriction of production of pig-iron within three 
months is one of the most severe, if not the most, of any 
like movement in modern times. Three months ago the 
weekly capacity of blast furnaces in blast in the United 
States was about 175,0C0 tons, or at the rate of about 
9,000,000 tons per annum, but on September 1 the out- 
put had been let down to 85,000 tons, about one-half of 
what it was three months before. 

The stock market here continues to show what to 
some appears to be unexpected strength. Thereis less 
probability of an early vote in the Senate on the repeal 
of the compulsory purchase of silver clause of the Sher- 
man Law than there was a weck ago; in faci, it is not 
unlikely, so far as may be discerned at this time, that 
the Senators will insist on talking about the matter for 
three weeks at least before voting. It has become plain 
to a good many that the Democratic as well as the Re- 
publican side in the Senate are quite as much interested 
in securing party harmony as a repeal of the ob- 
noxious feature of the Sherman Law. Each of the two 
great parties in the South finds its political house divided 
on the silver question, and believes it necessary to heal 
the breach as well as to stop useless purchases of silver 
by the Government. 

Money is returning to this city from the West in the 
ordinary course of business, and time loans are more 
easily made than for quite a number of weeks past. The 
commercial paper market, too, is enlarged, but rates 
are no lower. ‘The banks here have begun to retire 
clearing-house certificates, and the improvement in the 
tone of the general business situation renders stocks and 
bonds firmer than they would have been in the face of 


delayed action in the Senate and realising sales by 
European investors. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, September 20. 

The return of the Imperial Bank shows a decrease of 
about two million marks in the stock of gold, which 
makes a total loss of 159 million marks since last year. 
Money rates inthe open market have been hardening, 
and to-day the private discount rate has gone tip to 4% 
per cent., while money for close of the month is in 
demand at 5} per cent. The opinion is, that this time 
the Imperial Bank will have to supply considerably more 
money to the monthly liquidation than usually, because 
the funds which were before afforded by mortgage banks 
and other concerns are locked up at present. Under 
these circumstances, the report of the Imperial Bank is 
eagerly looked for, and there are those who think it 
almost certain that the Bank rate will have again to be 
raised. I am of opinion, however, that no advance 
will be made this month. 

The decline of the Vienna exchange has produced an un- 
favourable effect upon this market, and has led operators 
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[September 23, 1893, | 
into rather extensive selling. The result isa decline in bank | 
shares and Rentes. The market for coal shares is nolegg 
depressed, though I think a recovery is probable. The 
ostensible cause of the decline is the announcement of } 
a new loan of the Harpen mine, but the real cause ig | 
probably the fact that quotations had been pushed too 
high on the strength of the animated coal trade on the 
Rhine, and on the reports about the strikes in Belgium 
and France. The general tendency in the market ig 
manifestly weak ; Mexicans, however, were an excep? 


tion when the speech of President Diaz got known, 
withits reassuring promises of economy and an equilibrium 
in the Budget. Some consular reports from Mexico, which 
develop a theory that the fall of silver would work to the 
advantage of agriculture in Mexico, contributed to these 
favourable impressions. Asa rule, however, the public 
maintain their attitude of caution, which, however, ig 
very far from distrust. 

The principal cause of the lethargy in business is 
found in the preoccupations which exist in regard to the 
money market. The rise of the gold premium in Italy 
and of mark-notes at Vienna is regarded with con- 
siderable uneasiness. Many people here persist in taking 
and propagating gloomy views in regard to the position 
of Vienna, though I am bound to add that these views 
are entertained at Vienna, and that even here a number 
of experts are of opinion that things in Vienna, in 80 
far as they concern the market, are much less critical, 
and even more favourable, than they are represented 
here. Were I asked to give a personal opinion, I 
would confess myself an adherent to the brighter views. 
Men who are well acquainted with the particulars of this 
market know that it is always strongly disposed towards 
pessimism, particularly in regard to foreign affairs ; and 
there may also be some sort of silent antagonism against 
Vienna. Itis, besides, of public notoriety that the number 
of operators here who speculate on a sweeping decline 
is very large, and nothing would suit their book better 
than either the reality, or if that cannot be had, the 
semblance, of a breakdown in the Austrian capital. It 
must be admitted, however, that certain imprudencies 
committed in Vienna and Pesth have given cause for 
uneasiness. The engagements of Vienna are very cOn- 
siderable, and on some days lately it was impossible to 
get exchange on Vienna discounted for less than 5} 
per cent. 

Greater confidence is now being expressed as to the 
success of the commercial negotiations with Russia, and 
the hope that a treaty or a convention will at last be 
arrived at tends to establish at least some sort of firm- 
ness for Russian loans and notes; an advance is out of 
the question, but there is at least no further decline. 
It is settled now that no Russian financial transaction 
will take place in this country, and considerable core 
is manifested as to the manner in which the Fren 
market may respond to any call for money from St Peters- 
burg. Since December, 1888, France has absorbed about 
3,963,756,000f of Russian loans, and though part of this 
may have passed into the hands of other than French 
investors (Belgian, Dutch, and even Germans), France 
certainly holds by far the larger share. ; 

Navigation shares are firm, and, onthe average, maintain 
their gains during the previous week. More favourable 
reports from the freight markets have contributed to this 


towards a fall, not only on account of the general stagna- 
tion of trade, but also because the reports of the important 
Koenigs and Laura works are decidedly discouraging. 

Reports from the Rhenish- Westphalian coal trade may 
this time afford some special interest to English readers, 
since the Westphalian mines are just now attempting to 
derive profit from the English strikes, and obtain a hol 
upon the markets in Holland and elsewhere, where 
English coal used to be dominant. Thus far, however, 
these attempts have not met with success. 

The pig-iron production in this country is reported at 
3,135,679 tons during the period January Ist to August 
31st, against 3,191,183 tons in the same period of last year. 
The iron and steel trade reports in a very dull strain, and 
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there is no prospect for a thorough improvement. The 
consumption appears stationary, but business is exceed- 
ingly unprofitable, except for the very large works, which 
still carn their expenses, and a profit besides. It is hoped 
that the recently founded syndicate for foundry, 
Bessemer, and hematite iron will be able to obtain 
better prices. For foundry pig-iron the demand was 
recently growing, whereas trade in puddled pig is quite 
dormant. Larger orders in bar iron have come from 
abroad, whereas the domestic demand is but small. 
There are also larger orders in agricultural machinery, 
tubes, and similar articles, though prices are low. The 
fear of the cholera induces many towns to provide for 
an improved water supply, and from this springs a larger 
demand for tubes. Wire makers have enough to do, but 
prices are not to their taste. 

The several committees constituted for the protection 
of holders of Northern Pacific bonds have held meetings 
presided over by M. Siemens, manager of the Deutsche 
Bank. With the latter 80% million dollars Northern 
Pacific bonds are now deposited. M. Siemens explained 
that the payment of interest on the 2nd mortgage bonds 
need not be doubted, even if the receipts of the 
company further decline. It was, however, necessary 
to bring pressure to bear on the present administra- 
tion of the railway company; it might be possible, 
after all, that the payment of interest would be delayed. 
He set forth that holders incurred no expense by deposit- 
ing their bonds with the Deutsche Bank, and that they 
would in no way thereby lose the faculty of disposing of 
them at their pleasure. One of the holders asserted 
that the bank ought to have observed the deficiencies in 
the business of the railway company long ago. Upon 
this M. Siemens explained that up to the spring, of 1893, 
business had been so good that no one could have foreseen 
what happened later, and that the later revelation had 
been as complete a surprise to the bank as to anyone 
else, including the administration of the company. The 
deficiencies were solely the effects of the general crisis 
in America, leading to a shrinking of traffics, together 
with an impossibility to obtain credit. The delibera- 
tions of the committees were closed, after a resolution 
was adopted that the action of the Deutsche Bank, in 
representation of the interests of bondholders, will be 
subject to the approval of a general meeting of the bond- 
holders. 

The report that holders of Northern Pacifie bonds 
would start a lawsuit against the Deutsche Bank, 
making it responsible for all losses resulting from its 
issuing the said loans in this market, is absolutely devoid 
of foundation. 

The report of the Oeste de Minas Railway Company 
explains the slow progress of the line by the inability of 
the Brazil Central Railway to carry the material 
required for construction. From this results loss of 
interest and other disadvantages. The report, however, 
winds up with rather satisfactory statements in regard to 
the future progress of the Oeste de Minas line. 

It should be pointed out that grain business is singularly 
dull and depressed here, in contrast to the greater firm- 
hess in the international markets. This is partly due to 
the attitude of producers here, who have been told not to 
sell before prices rise. This advice (which is of 
& semi-political character) was given when prices 
were about 10 marks per ton higher than now, and, 
In spite of the decline, holders are not inclined to sell. 

usiness in wheat and rye is quite dull, and a decline is 
on record for oats. The complete paralysis of business is 
not due so much to the commercial position, as to the legal 
and other measures against operations on time and to the 
pears of doubling the taxation. The position is practically 
suc that A, having bought from B on time, can refuse 
to fulfil his engagement if he finds it a losing one. In 
several cases the judges in court have declared operations 
On time illegal. Butif A has thus obtained a profit, hecan, 
with the help of law and judge, compel B to yield the 
— over to him. The entire business community is so 
isgusted and frightened by the uncertainty resulting 
ee such a state of things, that most of them prefer to 
: no business on time at all, rather than expose them- 
Selves to risks they cannot control. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 19. 

Slight events, and even rumours of events, are just now 
able to produce a serious impression on 'Change. Thus 
on Saturday the vague report of the Czar's illness at 
Fredensborg caused a considerable fall, which included 
all kinds of securities except Rente, and to-day the news 
of a sudden outbreak of cholera in Hamburg confirmed 
the falling tendency, so that many securities are quoted 
lower than on Saturday last. 

The bourse of Vienna, which made use of the back- 
ward movement of private discounts in London for 
getting over international fluctuations, is again forced to 
adapt itself to circumstances in foreign countries. The 
rising tendencies, which had been successful for some 
time, emanated so exclusively from Vienna, that they 
could not bring about a fall of foreign exchange. On the- 
contrary, a number of circumstances which happened 
last week caused the rate of foreign exchange to rise, so 
that to-day it stands somewhat higher than when first the 
fact of the rate of discount having been raised in London 
was known. 

About six weeks ago, the export of hay, straw, and 
chaff was prohibited in Austria and Hungary, and it was 
believed that this measure would be of use to the agricul- 
tural population, which wasa sufferer from poor harvests 
caused by the long and excessive drought. Jt is now 
shown that the prohibition, like all measures of its kind, 
did not benefit those for whom it was intended. The 
prohibition only extended to hay, straw, and chaff, 
whereas bran, ground malt, and oil cakes could be freely 
exported, and immediately rose in price. Had matters 
been allowed to take their natural course, those producers 
who had plenty of hay—and in many parts of the 
Monarchy there has been a very god hay harvest—might 
have sold their hay at very good prices, and have fed their 
cattle with the substitutes, which would have been cheap 
except forthe prohibition. The measure has ruined many. 
Instances are given of small landed proprietors who had 
already sold their hay in great quantities to German and 
French dealers at prices they had never before aspired to, 
and who could not after the prohibition complete th sale, 
and will be sufferers for years, for naturally the prchibi- 
tion made the home prices sink much below the normal 
level. It seems a fact that the prohibitive measure has 
been a failure, and hopes are expressed that it will soon 
be removed. 

The foreign commerce of the port of Trieste again gives 
cause for complaint, the imports of the month of August 
being less than those of the same month a year ago. 
This backward movement has been continual for a number 
of years. In 1886, the imports were 9,700,000 double 
ewts ; in 1892 they had decreased to 7,300,000 double 
ewts; and now the first eight months of 1893 show 
only 4} million double ewts. The principal articles in 
which a decrease is observed are wood for building pur- 
poses, andsugar. There can be no doubt at all that the 
competition of Fiume, especially in wood, cask staves, 
and corn, will ultimately prove fatal to Trieste. 

As soon as the coining of silver has been finished in 
Austria and no more is required for the new currency, 
the question will have to be decided what is to become of } 
Austrian silver production. It is probable that the pro- 
duce of 1893, 1894, and 1895 will be wanted for the one- 
crown pieces of the new currency, but from 1896 the silver 
production of Austria and Hungary will have to serve 
industrial purposes only. At present the Government 
pays 90 florins for a kilogram of silver, but in subse- 
quent years the price will be gradually reduced, so 
that by 1896 it may have reached the international 
price of 841d per standard ounce, this being only 62 fi 
for one kilogram. It has been calculated that as a as 
the price of 63 fl per kilogram is maintained, the silver 
mines of Przibram, in Bohemia, which belong to the 
State, might still be worked without loss, and the thou- 
sands of miners who are absolutely unadapted to an 
other kind of mining work, might be still employed. 
But with the present price of silver this would already be 
impossible. The State would have to contribute if it 
wished to maintain these fine silver mines in activity. 
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i The coining of the new currency in the Austrian mints #8 ’ 
rE is progressing very fast now that the machinery has been Che anke tS Gazette. 
2 improved and extended. On the 9th September tha —[—[—$—_—_—>—_—_—_=_———_[[[_[—=[—_[—= 
; following amount of new money had been oe BANK RETURNS AND MONEY MARKET. 
i Pieces. ee BANK OF ENGLAND. 
/ 20-crown pieces in gold......... 6,323,071 ... 126,461, A = pusenent.te the Ach $th. amd Oth Vickoeta, con..0h ie 
: 1-crown pieces in silver......... 24,984,500 ... 24,984,500 CCOUNTS purs ‘ a » Cap. 32, 
+ 90-heller pieces in nickel ...... 23,518,750 ... 5,703,750 the Week ended Wednesday, September 20, 1893, 
4; 10-heller pieces in nickel ...... 27,872,100 ... 2,787,210 ISSUE DEPARTMENT. 
2-heller pieces in bronze ...... 32,865,004... 657,300 £ £ 
1-heller pieces in bronze ...... 10,027,213... 199,474 Notesissued ...... 41,960,553 er me be Sa 
— — er securities .... 5,434; 
I es iise nis coe oe 140,510,638 ... 160,793,654 eur coin & bullion 25,510,355 








The token money has almost all been put in circulation. 71,980 380 | r 
The Mint of Vienna has also undertaken to coin three oa 960,355 
millions worth of Levantine, or Maria Theresa, thalers — DEPARTMENT. 

f the year. | £ 
nnn eee eee ae Proprietors’ capital.. 14,553,000 Gcvernment  securi- 
eee Rest ..cccccscecccs 3,794,586 | ofits ere 9,589,841 |} 

Public deposits* .... 4,108,198 Other securities .... 24,485,357 
Correspondence. Other deposits ...... 29,789,089 Notes ........see++ 16,464,790 
Seven-day and other |Gold and silver coin 1], 
RS A 160,476 
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THE DEBENTURE CORPORATION AND THE SAN 
FRANCISCO BREWERIES COMPANY. 

TO THE EDITOR OF THE ECONOMIST. 
Sim,—Referring to the article headed ‘‘ Some Trust 








52,405,349 52,405,349 


* Including Exchequer Savings’ Banks, Commissioners of Nationa) Debt and 
dividend accounts. 


Dated September 21, 1893. F, MAY, Chief Cashier, 





Company Promotions,” in your issue of the 16th inst., I FRIDAY NIGHT. 
am instructed by my board to inform you that we were| The preceding accounts compared with those of the previous 
not interested, either directly or indirectly, in the pro- | week exhibit :— Increase. Decrease, 
motion of the San Francisco Breweries, Limited.— | ciseutation (excluding 7 day and other bills)... ee ia 259,840 
Yours faithfully, T. T. Moyes, Secretary. Public 2eposite sesssvsvsvesstenrnenresennenrsrsnneete  TT2 O62 ae snes i 

Worcester House, Walbrook, E.C., Sept. 20th, 1893. | Government sccuritics wurvsnesnnuncceue con 300, 

heesieeaesnateaninicenenmnamaneneremmmmeeniteains Other securities ..... leant cbhircwis anneal etch seats 185,680 ° 

ce ne ee eee NOIRE -cecsseshsbecrsee 436,215... . 

NEW LOANS AND NEW COMPANIES. a ae 2 23,890 nescnreersee net 

RROBCTVE «00000 000000c0000 veveee 746,055 secerseseeee 


The new issues of the current year, exclusive of vendors’ 


The followi ch the aeneh ot the Circulation, Bullion in 
shares, &c., have been as follows :— Se a ’ 


both departments, Banking Deposits, Banking Securities, Reserve 























First i i — 
Capital cecanid Farther and Rate of Discount, for three months ending Sept 20, 1893 
Applications. — Liability. |} > 1 | | 2 $ e 
£ £ - meee 
Amount previously subscribed ....... 31,887,021 reves © aeeeee . ei Ciroulation in a iz ; 
__ Issues of the week— Date. COM and Abroad, or | (excluding | | Banking | 
Vaal River Water vorks Co., Limited, | Bullion | out for k Post Deposite.| Depart- Reeerve.' 3 
BUTE ooo aasccvensvorsveese saanais 690,000 .. ... 73,000 ...... 525,020 | | Export. | Bills), ment. | iw 
Runcorn Improvement Commissioners | S| 
Sh Y Debentures ....s.cscc+..-cessesone I ces: MMII sins UR a It | —ly 
© kk nial Irrigation Land Co., Ltd., snanh | -ae'3y £ £ ee s | % } 
£10 Debentures ............ersereersee ses eee 90,000 ...... — June 28 30019,008 330,000 in 25,569,295 39,538,255 87,408,126 20,004,715 5042 
Ci-y of Ottawa 4} % Debentures,at 105 126,000 ...... 6,000... 120,C00 July 5 29,745,377, 147000 in ST 4a] 968 42,825,617 $2,243,509 18,713,422 434\__ 
“eE5 000 12 29,584,701 85,000 in 26,920,890 39,921,072 88,094,458 19,113,811 7 jee 
; : 19 29,534,575 29,00 in 26,705,019 40,036,464 38,846,075 19,279, es 
Total subscribed todatein— £ | Total subscribed for whole vear— 26 29,577,371, 45,000 out 28,829,925 39,556,681 33,462,707 19,197,616. 488g 
1893 - 32,772,021 | 1892 +» £81,337,100 Aug. 2 97,523,167 1,580,000 out, 27,159,895 36,266,277 37,631,850 16,813,272, 464 
++» 06,791,961 , 1891 vee 208.593, 9 25,232,459, 1,820,000 out! 27,086,435 33,805,391 37,367,500 14,615,974, 43 4 
sano ete wee see 142,565,010 16 25,256,013 326,000 out, 26,636,689 34,246,895 37,359,343 15,069,332 43} —- 
veobemonsempebnonussbeibiees 128.°56,047 | 1889 .. see 189,436, 23 24.818,437, 785,000 out 26,252.75 33,206,406 36,403,013 15,015,662 45 5 
1889 SOsee eereceseecsererssesoess. 141,237,545 1888 see eeeeeees COSrererseeeees 160,149,000 30 26,001,121 809,009 in 26,391,900 33,112,456 $5,245,169 16,059,221 483,— 


Sept. 6 26.273,295 834,000 in. 26,171,385 32,164,296 84,026,770 16,551,930 514 — 
13 2¢,8°0,001' 315,900 in’ 25,755,405 33,269,051 34,189,018 17,584,526 5244 
20 27,276,216 270,000 in 25,495,565 $3,897,287 34 074,628 13,330,651 


We have received the following prospectuses :— 

Runcorn Improvement Commissioners 3} per Cent. 
Mortgages.—The Manchester Trust (Limited) offer for 
public subscription an issue of £69,000 of the above- 
named mortgages at par. These mortgages are being 
issued by the Runcorn Improvement Commissioners for 
the purpose of paying for the waterworks which they are 
purchasing from the Runcorn, Weston, and Halton 
Waterworks Company, under the powers of the Runcorn 
Commissioners Act, 1893. The security for the loan will 









Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

pos corresponding with the present date, as well as ten years 
ack, viz.: 





At corresponding dates, Sept. 19, Sept. 21, | Sept. 29, 
with the present week.| 1883. : 1891. 1892. 1393. 











Ce ee 





Sept. 24, | Sept. 23, 
1890. | 








Circulation (excluding & £ £ a. wee : 
comprise a mortgage of the water revenue, and the dis- | pBan* a a canoes | Eeaaeel eae | meeeaest “f108'198 ; 
trict fund and general district rate of Runcorn. Other deposite .........., 25,086,525 | 23 035,781) 3!,107.210 | 81,539,686) 209,789,030 . 

Colonial Irrigation Land Company (L.).—'The York- | Since ee ee ee ee et ot ae 357 i 
shire Trust (L.), Leeds, invite applications for 1,800 | Revervestnotssandooin, 14,008-205 | 18,163,209! 16,758,584 | 17,882734) 16.50 : 
six per cent. first mortgage debentures of £50 each, | Proportion of reserve to 3 
secured by trust deed on 4,000 acres of freehold land, | git rate ofdiscsunt’”| ‘sp? | {2° 455% | anny | SBR + 
within 22 miles by railway of the City of Sydney, N.S.W., | Price ot Consols,......::| 10018 | 94/2 ona oe | | Ob 3 
valued at £157,000; when irrigated, at £250,000. ieeaanedeedieena ince anus te a. ood ie 

City of Ottawa 41 per Cent. Debentures. — Parr’s | ExchangeonParis(shori) 25.25}-23} 25 275-324) 25.314-36} | 25.174-22}, 25.25-30 3 

g pany ance Bank (Limited) are Hamburg (8 mths) 20.64—68 | 20.84-68 | 26.5t:-60 |20.51-20 55 20.68-67 ea 
authorised to receive sealed tenders for £120,000 City Clearing-house return ... 114,062,000 122,263,000! 109,031,U00' 125,658,000, 121,743,000 e 


of Ottawa 20-year debentures, bearing interest from 
October 6, 1893, at the rate of 44 per cent. per annum, 
» payable half-yearly on April 6th and October 6th in each 
year. The prospectus states that this issue is made in 
conformity with the provisions of the statute of the Province 
of Ontario, whereby it is provided that the whole amount 
of the present issue is to be applied in redemption of 
existing debentures of the City of Ottawa due in London 
on November Ist next, and that the interest on the loan 
and sinking fund for repayment of the bonds at maturity 
shall be raised annually by assessment. 


* New 2} per cents.—Goschens 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1883 an excess of £3,731,945 ; in 1890, 4m 
excess of £5,206,587; in 1891, an excess of £3,146,768; and in 
1892 an excess of £6,773,686. In 1893 there is an excess of 
£5,303,732. 

In 1890, at this time, the money market was affecte1 in the same 
way as in the corresponding week of the previous year—gold with- 
drawals leading to an advance in the Bank minimum to 5 per cent. 
On the Stock Exchange business was stagnant, and prices in many 
instances gave way. 

In 1891, the Bank rate, as in the two previous years, was advanced; 
to check foreign withdrawals of gol-t, the movement being from 24 ; 
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September 23, 1393. } THE 
i 
to3 percent. The advance was discounted two or three days before 
it was made, many in the market even expecting that a 34 per cent, 
rate would be declared. The Stock Exchange was considerably 
affected by the change in the aspect of the money market, but the 
chief feature was the weakness of American rails. 

In 1892, discount rates slightly hardened, but the tone was easy, 
and the Bank rate remained at 2 per cent. An improvement in 

Stock Exchange business took place. Home rails were strong, 
Chathams being purchased on rumours of fusion with the South- 
Eastern, and a similar statement was made in regard to the Glasgow 
and South- Westsarn and Midland Companies. The American rail- 
road market also developed some strength. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given scparatcly, together with the total in- 
crease or decrease to date in each case :— 

(900’s omitted.) 















































— | Total. “wie Consols Pay Days. “OURS of - 
oy Ye Date.| £ |! Date. & Date. & 
| 1993, } | 1892. 1892. | | 
Ja.thodue.2 3 2,389,004, J.I3F. 24 186,88, Sept. 1 23,498, Sept. 5*, 25,214, 
July 6... 173,67, Mar. 15, 51,720, Oct. 3) 24,323, Oct. 4|, 18,916, 
a. 109.986, | 29° 44,615, Nov. 3| 22,970, ‘Nor. 4) 22/161; 
BL... 181,753, April 13| 41,623, Dec. 97,296, Dec. 5* 19,591, 
OD vsetes 760, 28, 44,201, | 2893, | | 1893. | 22,071, 
Aug. 2 ......| 138,092, May 12! 50,791, Jan. 5 23,805, Jan. 4' 
ee 102,963, 3'| 51,722, Feb, 2) 23,421, Feb 4! 24,708, 
* 16....... 130,637, June 15] 44,008, Mar. 1) 80,085, ‘Ma: 4! 19,601, 
93 ......, 113,940, | 26| 41,203, ‘April 6 27,648, April 4 20,844, 
$0... 99,904, July 13; 38,388, May 4) 25.162, May 4 27,968, 
Sept. 6....{ 31,495, as| 42,480, June 1 27,557 ‘June 5* 25,264, 
OR sie | 196211, Aug. 26; 41,573, July 5, 24.951, July 4 20,323, 
20 .o....| 121,743, | 3.| 31,690, Aug. 3) 21.489, Aug. 4 22,026, 
Sept. 15; 36,162, Sept. 2 26,008, Sept. 4 21,207, 
Total, 1693... | 4.839. 555,; ox 747,144 | ose 230,123, | see 201 730, 
total 3 * 4,713,103) a. 714,935, a. | 219,253! 4. =| 190,778 
Inc.orDec. ) + 126,452, =| + 32,309, ‘a |+ Yr 880, woe => 13982 
in ‘be 27% | we ft HEY! oe [HO XY | we | TSX 
Gross tota) ..-— ee cit sateen a 
in 1892 ., | 6,481,562, coe | 1,622,764, «. =| £99,405, oe = | 260,422 
Do 91 . 6,847,506, =| 1,067,403, | 314,807,'  ... | 264,501 
Decrease) —365,9i4, | eee i— 44,622, seek —15,402 os =| — 4,079 
inlg92...f =54% | | =t2% | =49% w «=SCo SHY 


— 


* The ‘'F Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. ——— —~ 


ae ~ 
1892, 1891, 
£ £ 
157,06) ,621 — ...e000. 164,212,517 


Ui saat Levine akan camatscsepocantncnsinesenanenca 
Decrease in 1892 ..... ... nic 896 = 4perocent. 





-_ — 
Thirty-six weeks ended September 9.. ...... 1IS,57L, 311  see.eeee 108,829,274 
Week ended September 16 ..... <rsuieeinsaieainae 2,738,667 corcorscee 2,704,925 


Sr TONMIT - picccicenssvescucteunnes 107,305,978 saan 102,534,189 
Decrease in 1893 . --£2,228,211 =2°03 per cent 
The principal items in ‘the aed -aealie accounts published by 
the leading Continental and the New York Asgociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 
___BANE OF FRANCE. _ 








Comparative Increase 





Sep. 21, | Sept. 14, Sept. 23, or Decrease. 
1893. 1893, 1592, Sentai 
Last Week. Last Year. 
EE 2 





| 
1 
! 
— eee ee 
Asses. | Ss £ £ 
Coin and bullion - Gold .. 67,334,000 67,513, 209) ¢ e 085,000 +  56,000-+ 289,000 
7 


Silver.) 50,855 ‘00! 50,827,300! 51,639,000/+ 23,000 — 781,00u 
Government securities .. M4. 194, "000! 14,104 *000} 7 099,000 call ae 5,000 
means and Advances... | 80,982; “— 31,102,000) 29'313,000|— 120,000) + 1,662,000 
BILITIES. 
Notes . .«.. 185,710,900/ 136,310,900 !23,477,000]— 600,900) + 12,223,000 
Government deposits . «(| 4,497, 200) 3,416,800! 13,010,000} + 1,001,900) — 8,598,000 
ao 4,922,000! 15,020,000! 17,980,000 "168,900 — 3,058,000 














~“AUSTRO-RURGARIAN BANK, 
Sept. 1 Sept. 7, , Sept. 15, 
nos.” | ios.” | 1308. "|Last Week. Last Year 
£ £ 
10,632,000! 10,675,000, 9,510,005) - “13,000-+ 1,122,000 


1893, | 1893. 
£ 
Silver.. 16,301,000! 16,317,000 16,866,006 | - 16,000, — 565,000 
Discount ¢ advances, &&... . 21,328,000) 21,494, -— 17,155,006) — 160,000 + 4,183,000 








Assets, 
Coin and bullion—Gold .. 





LIABILITiRg, 
Circulation ..... .......+ 49,452,000! 48,855,000! 43,092,000] + 598,000. + 6,361,000 
~ MBPERLAL BANK OF @enmaANY. 
Sept. 14, w= 7, re — 
ie ma | -. kant Work: ‘Last a. 
Assers. Ls Pa j 
Coin and bullion ............. 39,797 000) $0,901,000 ' 47,762,00)|— 01.000 ~ 7,965,000 


33. Leer 83,293,000 | 29,672,000! + 209,000! -+ 3,830,000 


46,391, aaa 46,931,000) 47,350,000;- 549,000 — 959,000 
sessreeet 22, 5836 000! 5166 0001 21,735,000 25,535,000'+ 831, 000'— 2,967,900 


~ NATIONAL 8, BANK UF BELGIUM. 

















Sept. 16, Sept. 9, | Sept 17, | 
1893. , 1893. | 1892, Last Week Last Year. 
Asserts. | @ a = £ £ 
Coin and bullion .. ......... | 4.017.000 4,:99,000) 4,345,000 ~ 82,000 — 328,000 
Discounts, &c, ......... va. | 13,554,000. 13, 6050 12,950,200 - 254,90) + 404,000 
LiaBiLitizs. | | 
Ciroulation 2.00.00. o.oce. | 16 835,000. 15,659,00 | 16,055,200 + 176,009 — 220,000 
Deposits 2... sssce | 1,876,000! 1/913, 006 saree — 42,000 - 795,00 
Anne BAM enV AOS = 
Sep. 16, Sept. 9, . Sept. 17, | 
| es 6, 1 ta,” oa "Laat Footer gene 
Coin and bullion—Gold 2,358,000! 257.0 8,165,000 + 1,000; ~ 307,000 
- Silver...| 6,239,300! 6.938,900' 7,409,000|-+ 1,000! — 470,000 
Discount and ie ve { 7,164,000 7,184,000 7,244,000}~ 20,060) ~ 
Depenian cioulation... wo} 15, pin 25,479,000{ 15,518,000|/— se) 106,000 


- 626,000 





584,00! 1,239,000'+ 35,00 
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BANK OF SPAIN. 


SIRE EE EE apni 
1 
| 


Assers, 
NU civics nntatbcsetnnzensieeanan 7 ou, 000; 7 917,000 7 on, 000 | + 307,000 
ON iis cinta tnt asl ee 272,000} 6,232,000 5,056,900 oo 49,000 + 1,216,000 
Foreign correspondents... oes 000! 964,000} 1,700,006 + 30,000} ~ 766,000 
Loans and discounts ...... | 10,674,000! 10,688,000) 13.485,60 —  9,000/— 2,811,000 
Spanish 4 % stock... 17,184,000; 17,184,000; 17,£73,000) es — 389,000 
Treasury bills, obligations, 
Bs Sib Lbsns-cakeadss“sncccaccescs 11,256,000 11,292,000) 9,306,00C,— 386,000) + 1,950,000 
Liasiutrins. | ' | | 
Circulation .. 36,985,000 37,018,000, 34,355,00€,- 58,000! + 2,610,000 
Deposits and “current | | 
COCO Bis cccscicsese<: sie +e | 16,439,000 15,348,900) 17,641,000 + 92,000 — 2,202,000 


NEW YORE ASSOCIATED BANKS. 


~— 16, Sept. 9, ; Sept i: 
1893. 





| 1893. | 1892. Last Week.| Last Year. 
Asszi8. £& | £ £ £ & 
Snes. .ckishas: eesesseseerees| 24,700,000) 13,860 ,000} 15 ,146,000 + 840,000/\— 440,000 
Legal tenders.................. 6,292,000) 5,431,000 10,426,000 + 861.00} — 4,134,000 
Loans = discounts ...... 78,576,008; 79,394 000! 95, 1062.00, —  $18,000/— 16,486,000 
TABILITIES, 
Circulation .. eneiisiin 300! 2,240,900' 1, 120,06! oa 360,000 + 1,420,000 


Net deposits .. weccccceee oe eeeees 75,454, wae 74,768, 000 9s, '368, V0 + 698, 000 /— —22.914, 000 


Reserve (Specie & oe 20,992,000. 19,291,000 25,566,000 +- 1,701,900 - 4,574,000 
Legal reserve.. 18,863,900 18,689,00€) 24,592,000 + 174, ,000| — 6,729,000 
Excess of actual reserve. 2,129 KO 602.009 974,000 ++ 1,627,000! +_ 1,155,000 


In the above tables the ‘pelche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 4 


BANK OF RUSSIA. 


The following is the return dated September 1, these figures including the accounts 
of the branches :— 















ASSETS. £ 
ee 48,497,000 
Gold, sily er, &c. 20,610,000 
Notes i in reserve .. 7,834,000 
Amounts abroad 3,24 5,000 
Treasury debt............... 56,851,000 
Discounts and advances 337,000 
oe En 21,633,000 
LIABILITIES. 
Ui Ti IN Si esvacnceitncascnciedseieceansnninainiennaes + 106,794,000 
Treasury ACCOUNE ....csssseccceserseseeserseesesrsreeereteearenees sain 
De QOD Fo cde che Fudd dis deonarghntcpadhecendednttheflnccecpesWiecbates 9,482,000 


vonverted at 62 roubles per £ ; other totals at 10 aie per & 


Discount and Loan Market—The Bank reserve has 
received a further accession of strength this week, and the 
decision to further reduce the rate from 4 to 3} per cent. was 
pretty generally anticipated. Rates in the outside market 
have continued to fall away, the quotation for best three 
months’ bills, which had fallen from 2% per cent. last Friday, 
further declined to 2 per cent. on the announcement of the 
reduction inthe Bank rate. It is possible that there may be 
some hardening of rates next week, when the customary 
demands incidental to the end of the quarter will have to be 
provided for, but in the absence of any demand for gold from 
abroad, the prospect is for continued ease after the distribu- 
tion of the dividends at the beginning of next month. The 
banks have reduced their allowances on deposits to 2 per 
cent., and the discount houses quote 1} per cent. for money at 
call, and 1} at seven or fourteen days’ notice. One important 
establishment, however, gives its rates as 1? and 2 per cent. 
respectively. Floating money has been in plentiful supply 
at about 14 per cent. for day-to-day loans, while for seven 
days the rate has declined from 2 per cent. at the beginning 
of the week to 1} to 14 percent. The Bank return for the 
week shows an increase in public deposits of £772,061, and a 
decrease of £300,000 in Government securities. Other 
deposits have fallen off £136,825, and other sesurities are 
£185,680 more. The stock of bullion has been augmented to 
the extent of £486,215, of which £270,000 came in from 
abroad. The note circulation has fallen off £259,840, thus 
making a total addition to the reserve of £746,055. The 
amount is now £18,330,651, and the proportion to liabilities 
has risen 1}, to 53% per cent. 

The following table shows the movements in rates during 


the week :— 


|Meat = Sho ae. eee ee 
| weid.| at, Sat. | Mon. = [pone 
re ties 
Bank rate. eeeeeeeee COREE TOE LOR HOR eR ERROR ER SEe 4 4 
Market rates of discount :— le 
is 2 
3 
141 


60 days’ bankers’ d-afte .......0+00 
8 monthy’ 
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Fortnight (at last “asiaieancati lon 37 3} H wl 
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The following is a comparison with previous weeks :— 


Bank Bill». Trade Bills. * 


3 Months. 4 Months. 6 Month» 1 Months. 4 Months./6 Monthe 

.¥ % ok yee 
$...| 4 2 25) 4 23 
June a) 2h i | a 


mu | Oh 
2) Sh 23 


2 
2h 2; | 8 
it 


~”- 


July 


ee 


24 


34 
Aug. 


wm GO 19 tO Oo OLD 
Cod a 


de am 09 FO OO OOPS OO PD 


Oe ee 


4} 4} 
Sept. . 


4 


_ 
209 mor 
4 


Noo & Ore 
wo 
- 


a: 


2h 


rt 
- 


3h 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Supplies of silver ran somewhat short in the early part of 
the week, and prices have shown a rising tendency. On 
Monday an advance of 4d took place, the quotation being 
343d bars, 333d Mexican dollars. On Tuesday another 4d 
was gained, but on Wednesday the market became weaker 
on offers from America, and the price dropped jd, to 34}d, 
bars, 333d Mexican dollars. On hursday continued weak- 
ness was apparent, and a further decline of 4d occurred 
To-day (Friday) bar silver has receded to 334d per oz. for 


immediate delivery, and Mexican dollars are quoted 333d 
per oz, 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 10d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 104d per oz standard; Spanish doubloons, 
73s 8}d per oz; United States gold coin, 76s 5d per oz; German 
gold coin, 76s 5d per oz. 

Silver — Bar silver, fine, 34d per oz standard; bar silver, 
containing 5grs gold, 34d per oz standard; cake silver, 36§d per 


oz; Mexican dollars, 338d (nearest) per oz. Quicksilver, £6 10s, 
3 per cent. discount. 


The India Council on Wednesday offered for tender 
remittances on India for Rs.4,000,000, and allotted bills on 
Bombay for Ks.20,000, and on Madras for Rs.10,000 at 1s 34d 
per rupee. Bills and transfers for Rs.94,641,959 were dis- 


posed of between April Ist and September 19th, the amount 
realised being £5,857,565, 


The Bank of Montreal are aow prepared to issue debenture 
bonds of the Montreal Street Railway 43 per cent. debenture 
loan for £140,000, in exchange for provisional scrip certi- 
ficates. 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Tynemouth for the composition of the stamp duties pay- 
able on transfers of a further issue of £35,800 Tynemouth 
Corporation 3 per cent. redeemable stock. Transfers 


executed on or after August 1, 1893, will be exempt from 
stamp duty. ’ 


At a meeting of the Permanent Nitrate Committee this 
week, it was agreed to send to the Directorate of the Nitrate 
Combination in Iquique a telegram to the effect that the 
English companies are opposed to any restriction of the 
production or exports of nitrate of soda after March 3ist 
next. This decision leaves undisturbed the existing arrange- 
ment, restricting the exportation to the 3lst March, 1894. 


The Boards of the Central Uruguay Railway Co. of Monte 
Video, the Central Uruguay Eastern Extension and Central 
Uruguay Northern Extension Railway Companies have 
elected their late legal representative in Monte Video, Mr 
we Chamberlain, M.LC.E., to the seat on the re- 

Or 


spective Boards of these companies rendered vacant by the 
death of the late Mr C. O, Barker. 


Tenders were received yesterday at the Bank of England 
for £1,200,000 Treasury Bills. The total amount applied for 
was £11,167,000, and the anount allotted was £1,200,000 in 
six months’ bills. Tenders for six months’ bills, at £98 16s 1d 


will receive about 26 Fag cent., and above in full, the average 
rate per cent. being £2 5s 11d. 


The discount quotations current in the chief continental 
cities are as follows : 


Bank Open | Bank Open 
R sate. Market. | Rate Market. 


ZK % % z 
. 24May 19 °921 2 . 54 Sept. 2,’91] 33 
5 Aug. 10°93] 4 4Aug.,93] 3} 
5 Aug. ‘'93) 4] | St. Petersburg 44 Dec.,'92] 5 
5 Aug. °93) 4% | Madrid 5 Jan. 28, 92) 5 
Amsterdam...5 Aug.  °93] 3 6 Jan. 15,’91]6 to 64 
Brussels .... 3 May '93} 22 | Stockholm ...5 Aug. ’93] 5 
Vienna 4 Jan. 13,'92] 4 | Christiania ... 5 44 
54 af Copenhagen... 4 Sept.’93] 4 
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At other centres the latest recorded quotations are :~ 


% Discounts. Overdraft, 
New York (call money) 2} Melbourne ......7t07§ S$to9 
Ditto (enaorsed bills) .. 8%010 | Sydney & Adeclaide7to8 7 to8 
Calcutta, Bank min... 4 | 


Bombay, Bnk min. .... 3: | 
LONDON COURSE OF EXCHANGE. 


eres 


Price Negotiated 3n Change, 


ee | See | 
Cheques 2 
| 3 months | 2! 
Baceonl do i 
| At sight | 
_— 3 months | 


ESET DO cencoretdeneressensperert 
An sterdam 
a 


Hawbure .... : 4 | 3! 
Franki.rt ........... coee | 
Vienns and ‘rnivste 

Antwerp 

Se. Potegsoarg........ccscccccccsecceesese | 

Moscow 


FOREIGN RATES OF EXCHANGE ON L 
~ |Lavest| Kavee of | 1 ee 4, 
4 Exchange. Usance.| 


| betest; Raves of |, 
‘Dates. Exchange.! Usance 


25°245 |Cheques| Rio Janeiro...Sep21) 12id (90dyast 
12-034 | Short. ''Buenos Ayres — 7) 47id |a0dyset 
20°34 DoPm.onGld'— 21) 2 — 
‘ . || Montevideo...’ — § 190 dys 
| ee Melbourne = } 
Frankfort 2 | Short. | Sydney 
Vienna 515 | 4, || Adelaide... 
96°00 {| 8moa. | Calcutta 
4°83} |60dye 8¢| Bombay 
qd | Hong Kong... 
21; 30°48 | Sight ||Shanghai 
21) 28°31 | | 


The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German. 
25.324—4 p. mille for us. 20.52—5 per mille for us. : fo 
20 Pu. 4.867—PF sr. 


20.43—Par. . 
26.12 p. mille agnst us | 20.33—5 p. mille agned ut. | 4.827—8p. mille agast us 
The latest exchanges are :— ah 
French “ cheque ” exchange 25{ 241,c,* or 4-5 per mille for us. 
German short exchange.... 20m 34 pf, or 4§ per mille against Us 
New York exchange) 4 - mille for us 
4, or 14 per mille for us. 
“Cable transfers’’.. [ $1.874, 3 P 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


Dollars. A:nerican. 
4.89 —5 per milie for us. 


THE STOCK MARKETS. 


In most departments of the Stock Exchange this week, 
the amount of business transacted has been very limited. 
Increasing ease in the money market and the continued 
improvement in the financial situation in the United States 
have tended to maintain prices generally, though some 
weakness has manifested itself in the Foreign market. Home 
Rails have kept remarkably steady, in spite of the con- 
tinuance of the coal strike, and in the Miscellaneous sections 
the tendency has been towards higher prices. 


Home and Colonial Government Securities. —Consols 
have maintained uniform steadiness this week, but although 
the ease in the money market has contributed strength to the 
market, the advance in price was only fractional, but 1s more 
marked at the close. Two and a-Half per Cents. are a shade 
weaker. Local Loans stock and Egyptian Guaranteed stock 
are 4 higher on the week. Colonial stocks have given way 00 
rumours of afresh issue of Victorian stock, for which the 
foundation appears to be a statement by the Treasurerin refer 
ence to the conversion of the Five per Cent. loan, amounting 
to £2,107,000, which falls due in January next year. Both New 


South Wales and Victorian Inscribed stocks have fallen 1 
per cent. 


oe 


oh 4 esac a aie 
inti gh Catia she ACA i aa aaa all 3 
Ain ea ER ERS OS 


” 


Last | 
Friday, Sat. 


Cons, 2} % until 1903 


then 24 %, red. ot 
D it. 497 


acct. Oc’ 
2 %, red. 1 
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wee. | | , 
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97 C7} 3973 8 972 8 977 8393 
ef ot st ion 81979 8 974 8h.98 
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. ! “ 1 + 
heq. Bills June ..|2ds 3/p 2/ds2/p 2/ds 3/p 2/ds38/p 1/ds 4/p 1/ds 4/p | /ds4/p 
Bonk Stoo on ...i330. 3 850. 3 (830, 9 330 ' 


Bank Stock 
India 34 % red., 1931, 
1948... 

Do Rupee Enfacei|65 
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Britich Railways.— Notwithstanding the heavy additional 
falling off in mineral traffic shown in this week’s returns, 
in consequence of the continuance of the coa] strike, the 
prices of home railway stocks are well maintained, and 
in none of the securities affected by the dispute has 
a decline appeared. The signs of a termination of the 
struggle ure more pronounced this week. A considerable 
number of colliers have already resumed work, agreeing 
to abide by the general result of the strike; and as 
masters and men are about to meet in conference, it 
is probable that a compromise will be effected, and 
a ‘general resumption of operations take place very 
shortly. During the week Great Westerns have been rather 
actively dealt in, on the termination of the strike in South 
Wales, and an advance of a full point is the result. Lanca- 
shire and Yorkshire, North-Western, Midland, and North- 
Eastern are also slightly higher on the week. The Metro- 
politan lines and Chatham and Dover show some weakness. 
Brighton stock has moved within narrow limits, and ex- 


hibits but little change, but South-Eastern Deferred is below 
last Friday’s quotation. The stocks of the Scotch railways 
displayed some firmness at the beginning of the week on 
the substantial reductions shown by the recently-issued 
reports to have be2n effected in working expenses, but have 
since declined. 


Subjoined are the latest closing prices of the more impo 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

“Making up” 
7—Closing Prices-~. Rise Prices, 
Last Week To-day. or Fall. Sept.14. Aug. 30; 
Caledonian 115416... 11 woe —— J 116 .., 114 
I BIDON 5 <cecsecccncsicocsives FOR OM sie ot ake aup: ob (EOIN bes ist 
Great Northern Def................... 52 coo 59 oe, 53 wo 50 
Great Western ............ + VHS... 1545 
Hull end Barnsley ...........c00...00. 2! oe ce SO 
Lancashire and Yorkshire ......... 104 «. 1045 . 103 
London, Brighton, &c., ‘‘A” 1464 72 .. + 1474 .. 3463 
London, Chatham, and Dover ... 144 3.. 148 .. 13% 

Ditto Arbitration Preference .. se 96} 9s 
London and North-Western a 
London and South-Western ws 8 
Mnchstr., Shffild. & \incolnshire 65 
Manchester, Sheffield, &c., Def... 25} 
Metropolitan Consolidated......... 
Metropolitan District ... 

Midland 
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"1634... 1623 
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Ditto 3 % Preferred Re 4 
North-Eastern—Consols ............ 1534 
North Staffordshire .......c000.0. ooo 122 ‘ 6 
South-Eastern “A” 7 68. 12] 3... 

RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending Sept. 17 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist Aug. instead of from 1st July, as 
in the case of the English and Irish railways. 

The decrease of £189,757 forthe week on the English and Irish 
lines is equal to 13°7 per cent., the mileage being 14,185 as com- 
pee with 14,024} in the corresponding week of last year, while the 

crease of £2,491 on the Scotch lines is equal to 14 per cent., on 
&@ mileage of 2,266, against 2,229. 

aggregate totals show on the English and Irish lines a de- 
Crease of £1,152,259, equal to 7-4 per cent., and on the Scotch lines 
& decrease of £17,542, equal to 1:4 per cent., as compared with the 
Seresponding period of 1592. 
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| Half Year’s Aggre- 
gate Receipts. 


Miles Open, 


' 
j 
! 


a | ' <itaaiiie’ 
Exons Lings £ £ "oe 
Great Evstern wd 77,181 ~ 10,079, 931,738'— ean 1,149} 
ane Northern .. «| 70,928 — 21,997, 915,€61,— 114,926; 1,054 
reat Western... ....... 173,680'— 13,900, 1,978,330 — 142,670} 2,481 
reand Yorkshire ,..| 79,589 — 7,208, 1,035,735,~ 17,892; 627 
‘on and Brighton 51,500 — 6,600 614,585-— 43,201) 4763 
n, Chatham, & Dover) 30,584 - 2,772 867,742)- 26,307; = 185 
London and North-Western. 203,708, — 38,262, 2,406,436,— 232,443 
ndon and South-Western.| 72,209,— 2,419 = 853,303,— 
pollens, Sheff., & Lircin. ae evi io2'a02'— 
ee i= 7 
Metropolitan District |... 6$25)~ 771, 77,453\— 
Midland tetereeseeseeses! 128,430'— 64,954) 1,696,345 /— 
| 151,279'+ 2,754 1,651,002)— 
veo|  20,815)— 4,862) 151,862 — 
50,405\-- 1,284) 654,533 — 
Trisn Lines, | 
Great Northern 15,438 — 205) 175,559, — 


-Great Southern and Western.| 17,669+ 258, 


Great Western ......) 9,882,+. 282 
'1,198,581) - 189757 14,399,498; - 1,152,259, 14,185) 14,024} 


Caledcnian | 70 | ‘ ‘ 
53- 2,437) 495,988— 12317! 794}) 794 
Rengow and South-Western. 30,370 - "530 212778 — 8819 38 | 347 
British | 70,408 + 485) £605,196 — 1,376 1,0873) 1,087 


ww! 171,031— 2,491 1,218,902,— 17,842) 2,2664| 
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| Northern Pacific, Preferred ..... 6 
| Ohio & Mississippi Ord. Shares... 
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| Union Pacific, Shares ........... eoey 
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Foreign Government Securities—The occurrence of a 
Jewish holiday and weakness on the continental bourses 
have led to a decline in Foreign stocks. Italian Rentes were 
sold from Paris, and have fallen a point. Russian securities 
exhibit weakness, due to political uneasiness aroused by the 
visit of the Russian fleet toa French port. Egyptian and 
Turkish stocks also show a slight decline. In the South 
American market attention has been attracted by the 
Brazilian civil war, and although an impression prevails in 
some quarters that the success of the revolutionists may 
lead to a restoration of the Monarchy and improve the posi- 
tion from the bondholders’ point of view, it is feared, on the 
other hand, that some of the provinces are likely to declare 
themselves independent States, in which case difficulties 
would arise in the adjustment of the country’s foreign 
obligations. The stocks have fallen 1 per cent. all round 
since last week. In regard to Argentine affairs, an 
announcement has been made that, as the debt arrangement 
has not yet been approved by Congress, the October coupon 
of the Funding loan will be dealt with in the same way as 
before. This leaves the question of the other loans in 
uncertainty, and some weakness has resulted. Peruvian 
Corporation bonds show some strength at the close. 

The following are the latest closing prices, &c., of some of , 


the leading stocks -— 
losing Prices Ri 8 Movie mi 
Closing Pr se ces. 
Last Week. To-day. or Fall. Sept.14. Aug. 30. 
Argentine 5%, 1886-7 we 023 3}... COL 2 1. — Bf... 68... OO 
Ditto 1891 Funaiog a eee eee 
Ditto National Cedulas B ...... 26; ee Se fee ® os 
Brazilian 4 % Bonds, 1889 .......... 61 coe 6OZ 13... eos 
Chilian 43% Gold Loan .........08 77 D8 . 77 . 
Exyptian 4% Unified Debt 3018 2. 101 © a 
Ditto 34 % Converted 954 — Fa 
French 3 % 97h 8b... 
Ditto 44 %, 1883 fos eT a res 
Greek 5%, 1881 39 40 we 374 8}... 
Ditto Monopoly 4 7% oo so eevee vee DDE cae OD foe 
Hungarian 4 % Gold Rentes 923 3}... 
Italian, 5 %. LECL ccccoscceese: eeepsteo y ow 08 i 
Mexican, 6 %, 1888 + 62) pe 
Pe-uvian Corporation 6 % Bonds 665: oe 662 7h. 
Po: tuguese 3 % 214 os 3! 
Russian New 4% .... * +» 9971005 ... 
Spanish New 4 % ws OS ene: OTR de a0 
Turkish, ‘‘Tribute Loan "44% ’71. othe « 9945100 ... «. 
Uruguay 34 % bonds ...... we B19 2h... 32 b 0 
Venezuela 3 %, 1881 ..........00.- 34 6 . 34 6 ww 


American Railways.—The return of the New York 
Associated Banks showed a further improvement in the posi- 
tion, but the tacties of the silver party in the Senate have 
given rise to fears of considerable delay in the ratification of 
the Repeal Bill, though there is little doubt that it will 
ultimately be passed. The market has been very irregular. 
Prices declined at the beginning of the week, owing to weak- 
ness in Wall Street; a partial recovery afterwards set in, but 
the movements have been of an uncertain character. Louis- 
ville shares especially were made the object of a bear raid, 
and on balance are 2 points lower. Denvers, Lake Shores, and 
Wabash have also declined, while Illinois Leased Line and 
some of the less prominent issues show an advance. Reading 
shares and bonds have all fallen, but some of the higher class 
bonds have registered a slight advance. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 
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“ Making up” 

~-Closing Prices-.~. Rise Prices. 
Last Week. To-day, or Fall. Scpt.14. Aug.30. 
Atchison Cap'tal Stock ......+.-+ j te ih... - ee, SR one BE 
Do A Bonds (Income)... .......+ be OS 
Central Pacific Shares... ......++.. a. 

Chicago Mil. & St. Paul, C. Stock 3. a 7 

~~, os 


iited 


_ 7 S 
oe we? eran ee gana gam 
: 33% ie a at a 


Denver and Rio Grande,Ord.Shra } 
96. “ 
«to 326 6. we 


Do Preferred Shares ...., ..++++0 = 
Lake Shore and Michigan 8. Shrs 126 : 
ff She 3 
1064 
15 
76 7 


1 
Louisville and Nashville,C. Stk. 664 j 
New York Central Shares 106 3 


Ditto 6%, Second Consol. Mort, » 
tario, & West. Reg. Shrs. 


: 
: 
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=: 3%? 
* 6 . 
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Pe rlvania R.R., $60 Shares... 
Philad 


+ 284 

ww» 15 

wn 508 

elphia & Reading $50Shre. 1 ‘ Z 
26 


Ltt: 


Wabash, St. Louis. ,&c. ,Pref.Shrs. ° = ‘ 
Ditto 6%, General Mort. Certs. 263 7 ove 


Foreign and Colonial Railways.—Canadian Pacific shares 
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marked. Grand Trunk issues have received strong support 
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in each description. Among Foreign railways Mexicans 
have improved on favourable traflic statements and the 
upward movement in silver which prevailed during the 
greater part of the week. Argentines are quiet, and some- 
what irregular. Brazilians have declined, and Nitrates have 
made a strong movement upwards. 


The following shows the net movement on the week in 
some of the principai issues :— 


Mining and Miscellaneous —The Mining market slows 
little sign of returning activity, and movements in quota- 
tions are of trifling importance. Chartered shares have de- 
clined owing to the political complications in Mashonaland. 
De Beers and Jagersfontein Diamond shares are each } 
lower, and copper mines are weak in tone. In the Miscel- 
laneous Market, Allsopp’s and Guinness’s Brewery stocks 
have again moved up, but some American breweries have 
declined. The debenture issues of one or two Trust com- 
panies have gained a point, but the Ordinary stocks in some 
other cases have fallen. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


* Making up” 
7—Closing Pric Rise Prices. 
Last Week To-day. or Fall. Sept.14. Aug. 30. 
Allsopp Ordinary ...........0...s00008 = a ane Oe eee - 
III ids tntisi cearasn saqis chico Denlsianic’ 163 16 ... Wis  .. — ee. 1... 14 
Nitrate Railways ......... 0. coos 22913 .. 19h 16 ... + § os 223... 128 
Primitive Nitrate ..........00 soos 446 2 | Sos te eee oe Ay Ot 
{nee ee a eee ee 2} 
Union Bank of Australia ......... i ae ae ae oe ; 


FORTHCOMING MEETINGS. 











North-Eastern Bu!tfontein...|General........... 
North Metrop. Rly. & Canal\General ......... 

Oriental Bank Estates......... (General... 
Ottoman Railway ............../General .... 


25| Winchest-r House, at 2 


28| Winchester House, st 12 
26’ Winchester House, at 12 





Robin-on Goid Mining........./Special ......... .. 25 Johannesburg, at 10 
Ros: weil Gas Coal...... veapeees |Gemeral .......00---! 96 Edinburgh, at 1 

Sir W. G. Armstrong & Co. |General... ........ | 28 Neweasile-on-Tyne, at 1 
Sutton and Willoughby Rly. General ............ 29 Nottingham, at 124 
Tennant Bros, ..........0..++.0006-/Gemeral .......004 22 Swansea, at 11 

Ulster Bank... .. noiconevsnes. FUER oes « 28 Belfa-t, at 12 


Uss Rolling Stk. (Reargnztn) General .... : z 
Weert Gloucester hire Water General... 
West Somerset Mineral General 


26 Winchester House, at 12 





26 Winchester House, at 12 


flotices and Reports. 


GOVERNMENT STOCKS, ETC. 














the Finance Minister has tel 


in the same way as hitherto.” 
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“Making up. 
Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Sept.14. Aug. 3C. 
Buenos Ayresand RosarioOrd.... 51 4 . 49 652..— 2... 52 ., 49 
Canadian Pacific, Shares..... ...... ee ee er a ee re 
Grand Trunk of Canada, Ord. ... 7 con BEND. co ee TB ee | TG 
Ditto, First Preference............ 5 . 62 ooo OE wee 50g... 464 
Ditto, Second Preference ....., 283 4)... &5 sane, 5 it en SLs 
Ditto, Third Preference .......... 19} vo. 103 29... + os, ae ee | 
Mexican Railway, Ordinary ..... 15% 16% { ee ae 15) 
Ditto, First Preference ......... 70 a wie. Misa tae 67 
Ditto, Second Preference ...... 4h 2 we G2) Sh... He 1h oe 4l 


_ The following meetings are to be held during the ensuing week :— 


Company. | Class. Date. | Place and Time. 
Alexandra (N. and S. W.)! 

Docks and Railway o-e-[GONCAL ... .04000 00. Sept. 30\60 Gracechurch street, 12 
B xhill Wa er and (as ....... \General......... . 29,3 Great George street, at 12 
Birmi:gham House. Supply|General.. ......... 25 Birmingham, at 12 
British Gas Light .............../Gemeral ........00. 97/L1 George yard, E.C., at 12 
Chicago Breweries...............\General ........ .. 25| Worcester House, at 2 
C. Dav dson and Sons ..... ...\General ........... 28| Mugiemoss,at 1 
Harrow District Gas............ General...... .... 25| Winchester House, at 1 
Kanya Exploration ........... \General............ 25 Winchester House, at 12 
Lanerkshire & Avrshire Rly.|General .. ... ..... 27| dlasgow, at 12 
Newhaven tarbour ....,.... ..\General .......... 27| London B. idge Station, at 1 
New Mount Albion Silver Mg. |General............ 28| Winchester House, at 2 
North British Railway...... ~ See 2s|/Edinburgh, at L 


29|Cannon street Hotel, at 12 


80 Kingaw’'d, nr. Bristol, at 12 
23. Cannon street Hotel, at 4} 


ARGENTINE DEBT.— Messrs J. S. Morgan and Co. have received a 
letter from His Excellency the Minister of the Argentine Republic, 
dated 19th instant, in which he states “that the arrangement for 
the service of the debt not having yet been approved by Congress, 
egraphed him that the service of the 
6 per cent. Funding loan of 1891, due on October Ist, will be made 


ARGENTINE THREE AND A-HALF PER CENT. EXTERNAL LOAN, 1889.— 
Messrs Stern Brothers have received a letter from His Excellency 
Don Luis L. Dominguez, Minister of the Argentine Republic, dated 
the 19th inst., in which he states that ‘‘the arrangements for the 
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RAILWAY COMPANIES. 

BILBAO RIVER AND CANTABRIAN. — Interim dividends re 
tively at the rate of 6 per cent. and 5 per cent. per annum for the 
half-year ended June 30 will be payable on the 27th instant on the 
preference and ordinary shares. 

CENTRAL URUGUAY EASTERN EXTENSION.—Afier providing for the 
debenture interest and the interim dividend paid in April last, the 
balance of net revenue for the financial year to June 30, 1893 (made 
up of the profits of working and the monies received under the 
amended guarantee arrangement) amounts to £17,554, out of which 
the board recommend the payment of a balance dividend of 4s 6a 
per share on the share capital of the company, making, with the 
interim dividend paid in April last, 8s 6d per share for the year, and 
carrying forward a balance of £1,804. 

CENTRAL URUGUAY NORTHERN EXTENSION.— After providing for 
the debenture interest, and the interim dividend paid in April last, 
the balance of net revenue for the financial year to June 30, 1893 
(made up of the profits of working and the monies received under 
the amended guarantee arrangement) amounted to £17,498, out of 
which the board recommend a balance dividend of 3s 3d per share, 
on the share capital of the Company, making, with the interim 
dividend paid in April last, 6s. per share for the year, and carrying 
forward a balance of £1,248. 

CENTRAL URUGUAY OF MONTE VIDEO.—After providing for the 
North-Eastern rent and tlie interest upon the debenture stock and 
the 1893 shares, the net revenue, including the amount brought 
forward, shows a balance of £19,501, from which the board ce 
pose to pay a dividend of 1 per cent. upon the ordinary stock of the 
company for the year, free of income-tax, carrying forwarda balance 
of £5,901. 

NORTH BRITISH.—The following figures are taken from the 


fhe hs See 








revenue statement :— 3 
Half-Year to July 31. Inc. or Dee, a 
1893, 1892. in 1998, } | 
£ £ £ 
Total receipts........ .......... 1,660,557 ... 1,642,566 ... + 17,991 : 
Working expenses ........... $13,652 ... 845,887 ... — 32,235 t 
$46,905 ... 796,679 ... + 50,226 a 
Interests, rents, &c. ......... 287,063 ... 286,750... + 318 . 
559,842 ... 509,929 ... + 49,913 r 
Preference dividends......... 441,518 ... 421,463 ... + 20,055 bet 
118,324 ... 88,466 ... + 29,858 
Ord. Preference dividends i01,117... 84,265 ... + 16,852 
7207 .. 4,201 ... + 13,006 
Ordinary dividend............ 11,454... nil. . + 11,454 
Carried forward............... 5,753 ... 4,201 ... + 1,552 


The balance of net revenue admits of the payment of a dividend at 
the rate of 3 per cent. per annum on the ordinary preference atock 
and } per cent. per annum on the ordinary stock, against 25 per 
cent. on the ordinary preference stock only in 1392. The receipts 
from passenger traffic are £7,113, from parcels £5,506, and from 
mails £1,166 higher than in the corresponding half-year. | Goods 
traffic shows an increase of £12,962, and live stock traffic an increase 
of £3,447, while mineral traffic show a decrease of £29,071. Mis- 
cellaneous receipts are £6,758 higher. Th- receipts per railway 
mile have yielded £1,482'08, as against £1,482:07, and the receipts 
per train mile for passenger trains are 40-16d, as against 39°29d, and 
for goods and mineral trains are 6311d, against 61-15d, the working 
expenses being 48°39 per cent., as against 50°21 per cent. 

NORTH-EASTERN OF URUGUAY.—The board have declared a bal- 
ance dividend at the rate of 7 per cent. per annum upon the pre- 
ference shares, and 6 per cent. per annum on the ordinary shares 
of the company for the half-year ended June 30, 1893. The war- 
rants for the interest will be posted on Saturday, the 30th inst. 

NORWEGIAN TRUNK.—'he fortieth dividend, being 74 per cent. for 
the year ending June 30, 1893, upon the preference shares, will be 
paid on and: after 27th inst. at the offices of Messrs A. and W. 
Ricardo, 62 Copthall House, E.C, 


BANKING COMPANIES. 


ULSTER.—The committee's report for the year ending August 3 
states that the net profits have been £90,492, which, added to 
£19,147, the balance brought forward, makes a total of £109,639. 
Two half-yearly dividends, amounting to £81,000, being at the rate 
of 18 per cent. for the year, together with a bonus for last half- 
year amounting to £4,500, being at the rate of 2 per cent. rs 
annum for the six months on the paid-up capital, have been pal to 
the shareholders, £1,090 has been applied in reduction of bank 
premises account, and £1,000 has been appropriated as an addition 
to the officers’ superannuation fund After these payments & 
spurcanienions there remained a surplus of £2% 189, out of which 
the directors, with the full approval of the committee, have pre 
sented to the officers of the bank a bonus of 10 per cent. on their 
salaries, leaving a net balance of £17,835 to be carried forward at 



















service of the debt not having yet been approved by congress, the 
Finance Minister has telegraphed to him that the Government has 
decided to make the payment in cash of the coupons of the Argen- 
tine 34 per Cent. Loan, 1889, due Ist October next, at the rate of 
634 per cent., taking this as the price of the Funding loan.” 
PARAGUAY DEBT.—The Council of Foreign Bondholders have re- 
ceived a tel m from Mr White, their t in Asuncion, stating 















the i-sue of Funding Bo in pryment of coupons in arrear on 
the External Debt of Paraguay, as well as of coupons acer 
during the next three years, has been rejested by ths Senate, 
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that the Project of Law approved by the Chamber of Deputies, for 


ruing | 








the credit of the undivided profits account. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—The directors have resolved t 

declare an interim dividend for the quarter ending 30th September, 

1893, of 12s 6d per cent. on the ordinary stock, and 25s per cent. oD 

the preferred stock, less income-tax, payable on the 1st November, 

to the stockholders registered on the books of the company on the 
30th September, 1893. 

have been posted at the 


| CHARLES KINLOCH AND C).—Dividends 
rate of 6 per cent. on the preferenz2 and §& per cent. pee annum oD 
the ordinary shares for the inali-year end-d Juna, 1833. 
eal 
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CITY OF BUENOS AYRES TRAMWAYS.—The report of the directors 
for the half-year ending June 30 last shows an available balance of 
£12,140. A dividend is declared of 1s 8d per share upon the fully- 

d shares, and a dividend of 8d upon the shares of the eighth 
ae £2,000 is placed to the renewal suspense accounts. 

CONTINENTAL METROPOLITAN TRAMWAYS.—The company has 
declared aninterim dividend at the rate of 6 per cent. per annum 
on the preference shares. 

EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.—The 
directors have declared an interim dividend, for the quarter ended 
June 30 last, of 2s. 6d. per share, free of income-tax, yable on the 
14th prox. The share register will be closed from the 6th to the 
13th prox., both days inclusive. 

EAST LONDON WATERWORES.—The report for the half-year ending 
June 24th states that the revenue from all sources was £144,539, an 
increase of £3,382; and the expenditure £63,389, an increase of 
£5,043. The quantity of water pumped was 8, 263 505,543 gallons, 
— 8,085,661,949 gallons in the corresponding period of last 

The new services laid on numbered 1 878, against 2,120 last 
your; the total now in supply is 174,983. The directors recommend 
@ dividend on the ordinary stock at the rate of 8 per cent. per 
annum, less income-tax, payable on October 12th. This will absorb 
£68,780, leaving an unappropriated balance of £7,767. 

EASTERN TELEGRAPH.—The company announce the payment on 
October 13 next of interest of 3s. per share, less income-tax, being at 
the rate of 6 per cent. perannum, on the preference shares of the 
company for the quarter ending September 30, and the usual 
interim dividend of 2s. 6d. per share on the ordinary shares, free of 
income-tax, in respect of profits for the quarter ended June 30. 
The register of transfers will be closed from October 6 to October 13, 
both days inclusive. 

JESSOP AND SONS.—The directors have declared an interim divi- 
dend of 15s per share, being at the rate of 5 per cent. per annum, 
for the half-year ended June 30 last. 

KELANI VALLEY TEA ASSOCIATION.—The directors have declared 
an interim dividend at the rate of 10 per cent. per annum (free of 
income-tax) for the half year ended June 30 last. 

MUNICIPAL TRUST.—An interim dividend has been declared for the 
half-year ending August 3}st on the preferred stock at the rate of 5 
per cent. per annum, and on the deferred; stock at the rate of 4 per 
cent. per annum. 

SAN JORGE NITRATE.—The company has declared an interim 
dividend of 74 per cent (seven shillings and sixpence per share), free 
of income-tax, on account of the profits for the half-year ending 
30th June, 1893, payable on the 14th October next. The transfer 
books will be closed from the 7th to 14th October, 1893, both days 
inclusive. 

SCOTTISH CEYLON TEA.—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum (free of income-tax) 
for the half-year ended June 30 last. 

SIR W. G. ARMSTRONG, MITCHELL AND CO0.—The statement of 
accounts forthe year ending 30th June last shows that, after de- 
ducting depreciation, and adding the balance from last year, there 
remains a profit of £215,440 upon the year’s operations. The 
directors propose the payment of a dividend of 10 per cent. per 
annum on the ordinary stock, and 4 per cent. per annum on the 
preference shares of the company (less income-tax), of which 24 and 
2 per cent. respectively have already been paid as interim dividend. 
This leaves 74 per cent. on the ordinary stock, and 2 per cent. on 
the preference shares now payable, and a balance of £2,255 to be 
carried to next year’s account. 

TARAPACA WATERWCRES.—The company announce an interim 
dividend of 10s per share, being 5 per cent. on the capital, less 
income-tax. 

VIENNA GENERAL OMNIBUS.—The report for the year ending June 
30 shows that the receipts in Vienna for the half-year to that date 
Were 541,203f, against 532,742f1. The expenses, after fully provid- 
ing for renewal and depreciation of stock, amounted to 492,0474, 
and the profit for the half-year to 49, 155fl. After payment of 
interest on debentures and loans, expenses of London house, and all 
other charges, there remains a balance of profit, including £1,111 
brought forward, of £6,878, out of which the directors propose a 
dividend of 4 per cent. on the ordinary shares (an increase of 1 per 
cent. on the yess 1892), to carry forward £1,306, and to write a 
further sum of £2,000 off the goodwill account, thus reducing that 
account to £7,000. The dividend payable on ‘the deferred shares 
Will be 8s 84 per share. The number of passengers carried during 
the half-year was 4,918,770, against 4,760,055. 


MINING COMPANIES. 

BRILLIANT BLOCK GOLD.—The report for the half-year ended July 

26 states that the directors have declared a first dividend of 6d per 
out of the balance in hand, carrying forward a credit balance 

of £1,018 after dividend and all accounts are paid to data. 

LINARES LEAD.—Tho directors recommend a dividend of 5s per 
share, tax free, payable on the 14th prox. 

MILL'S DAY DAWN UNITED GOLD.—The company announce a divi- 
dend of 3d per share, payable September 21. 


Che Commercial Dimes. 


THE CORN TRADE. 
k Lane, Friday 


panne continued fine weather has enabled farmers to get on ate 
indi the preliminary work for autumn sowing, and there is every 
a ication that one important advantage in favour of gocd crops, 
‘at of a favourable seed time, will be secured. The wark has been 

















greatly accelerated by the excellent working condition of the land, 
and if there should be no serious break in the weather, well. 
formed seed beds will very shortly extend over a wide area. 
The trade does not move very actively, but in what is passing 

7 wheat, from its desirable condition and quality, has the 
preference among a large number of buyers. Prices continue to 
cdienes slowly, but steadily. In most of the leading provincial 
markets prices have further risen 6d, in some 6d to 1s, and in 
others the extreme of the previous advance is maintained, and the 
average price for the om in the official returns for last woek 
was raised 5d per quarter. At Mark Lane the increased stocks and 
large arrivals militate against much advance, but the tendency is still 
in the seller’s favour. Flour on this market is from the same cause 
purchased somewhat reservedly, but holds its own in price. Stocks 
of foreign wheat in the United Kingdom were estimated as 
4,650,000 qrs, being 650,000 qrs more than at the same time last year, 
and the supplies on passage for the United Kingdom, also show a 
comparative increase. The cargo trade during the week has, like 
the spot trade, not moved actively, but prices are generally 
firm; Australasian afloat has been sold at 29s, and the 
same price asked off coast. For New Zealand in this 
position, 28s 6d has been bid, but not entertained. Californian, 
October shipment, has been done at 30s 6d, and prompt shipment 
offered at the same price. Walla-Walla, on passage, held for 
28s 3d. Argentina wheats meet moderate attention. Handy cargoes 
of Rosario, on passage, are offered at 263 6d. River Plate wheat, 
by sailer, October shipment, have sold at 26s 9d and 27s. A large 
business has been done in Russian parcels for London at 26s to 28s, 
according to quality. Azoff Azima, afloat, sold, on sample, at 25s 6d. 
Odessa, Nicolaieff, Sebastopol, Oct. '-Nov., ‘shipment, on sample, sold 
at 263 9d, parcels Ghirka, on passage, done at 263 3d, and October- 
November shipment at 26s 6d, and later in the week, Azima, 
October-November shipment, zold, on sample, at 27s 3d. Indian 
wheats are a slack sale, but are sparingly offered. No. 2 Calcutta 
Club, August-September shipment, sold at 27s 6d; October-Novem- 
ber, at 278 9d and 27s 6d, and September-October, 27s 3d. American 
parcels steady, but quiet. No. 1 hard Duluth, October shipment, 
sold at 29s 3d, and for No.1 Northern, spring October despatch, 
27s bid, Maize on the spot is rather easier, but for arrival has 
ruled fairly steady. Danubian, for shipment October-November, 
old style, sold at 20s 3d, and afloat at 20s Poti, loading, 
at 19s 14d; Galatz Foxanian, 15th October-November, 20s 10$d; 
barley, on the spot, quiet, but steady in value. For arrival, 
the market is dull. Azoff, January-February shipment, sold at 
14s 104d, and to-day, at 14s 9d. Nicolaieff, on passage, ‘done at 
13s 9d ; and October-November shipment, 50 to 51 lbs guaranteed, at 
14s 44d. Oats have arrived freely, and in the early part of the week 
met a steady sale, but closed quiet and unchanged. Beans and 
peas have not presented any quotable change. 

The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
end 1890-91 :— 


























1893-4. | 1892-3. "18 1891-2. 1860-1, 
; wis. owts. lw 0 owts, 
(tmporte—Wheat (3 weeks to Sept. 9) ‘ 915,00 5,126,900, 4,171, 400) 4 »25,600 
Flour bs | 1,616,000) 1,092 000) "833,000| "822,000 
| 6,431,000) 6,218, 900, 6,004,400 5,387,600 
Add week ending Sapte 1 1 — Wheat. deieal 1,552,000) 141,000) 1,533,990! 27365,700 
Flour.. an 476,0 ‘| 496, 1100, _ Bae 351 _— 
Total importe, 4 weeks ........ 8,459 9,000) 7,854,190 6, ~ 6,835, 3800! 8. 3,064,700 700 
Lees Oxporte—Wheat .....cccssercsseecenees 69,009) 19,090 ia 
Dian iceesatqecansssdbbeditemessseiebese eos 12,000) __ 8,00 
Bhat te rcericcacsesev sess ccceess 8,459, “Ei 8,100 ~6.878,800 8,064,700 
Add to this the estimated sales of | 
home-grown Wheat .......c.cssscerseres 1,221,900) 1,293,293) i 752,000 3,068,000 








Four weeks’ home supplies .... .| 10,280,000! 9,068,200 8,587,8)0) 11,182,700 








os 





Average price of English wheat, per) » 4 «4 ed es a 
"in een taal Pe % 2 29 1 8 5 | 32 1 


ow perew squblah-antiebieniteddlhebireetsineis 6 0 6 7 8 6 7 5 


bushels. | bushels. | bushels. | bushels, 
“ Visible eupply,” "in U.S. centres bush.! 57,331,000 41,367, 00 24,444,900) 17,640,000 
= in owts.. | 30,713 009! 22,161,4:0) 13,095,000 9,450,000 


laa AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 16, £893, and fur the corresponding week in 
each of the years from 1892 to 1889: 


~ QUANTITING SOLU. 











~~ AVERAGE PRiOES. 

















Wheat. Barley Oate. Wheat. | Barley.{ Oanta. 

1893. ars bsh ars bsh qra bsh edi esd ed 
Sept. 16...) 51,005 0| 43972 2| 13433 6! 26 0| 2 841 I 6 
9..| 55,044 6| 21,967 1] 15,0022 1] 2&7) 7 2] WW 6 
3.4,..9 3) 7,970 6) 10864 4); 2% 6 | 269] 18 7 

Aug. 26...| 43,172 2/ 2374 3| 6% 8; 2511 | 29 | 18 6 
19..| 27,083 8 718 2 40, 66} 2215 | WB 
12...) 26,188 1 676 0} 2972 8) 6 8 21] @ 6 
189%.........| 42619 2] 6484 8| 65908 7; 2 1! 21 | 19 4 
BBs: 66,199 6/ 3910 1| 7883 0; #6] @1/ 191 
1890..... ».. 107,341 8 0} 14,382 | 3:1 | @l | 17 9 
1889., 67,301 3} 281,781 6 of 961 Bui] 7 8 








The Glasgow warrant market t has been dull, with but little busi- 
ness doing, and prices bad a drooping tendency, but are somewhat 
firmer at the close. Closing quotations are 42s 84d, cash ; 424 ee 
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Stocks ix Connal’s Stores, Glasgow, 333,350 tons.| have been in good demand at steady rates for the better 
Middlesbro’, 87,733 tons. The Scotch shipbuilding trade is in a satis- | sorts, and 3d to 3d per lb advance in moderately rough. In smooth ’} 
factory position, several yards holding sufficient orders to keep them | staples and African there is no change. In Kast Indian a con: | 
going through the winter. The Tyne district has also received some siderable business has been done, and quotations are generally | 
foreign orders, but can scarcely be called busy. In some localities de- | advanced 3d per 1b. 
mand for finished iron and steel is fairly good. The Wolverhampton and ‘** Futures.”"—The market opened firm, and prices advanced 3-644 | 
Birmingham trades are moderately well employed, but are beginning | to 4-64d per lb; subsequently the tone became weak, and prices | 
to suffer from the want of fuel, and this want is causing serious | gradually gave way, particularly for the more distant positions, | 
dislocation in the heavy steel trade of sheffield snd some parts of | To-day the prices have had a hardening tendency, and the closing 
South and West Yorkshire, where it is doubtful whether some | values show 1-64d to 2-64d per lb decline for near, and 3-64@ to | 
good contracts offering can be accepted with any prospect of | 4 64d per Ib for distant positions from last Thursday's Circulat 
delivery within the stipulated time. In the North of England] rates. The closing values are—Delivery:—Amenican, any pott, | 
quotations are as follows :—Stcel ship-plates, £5 5s; angles, £4 15s, | l.m.c., Sept., 4 37-64d; Sept.-Oct., 4 35-64d; Oct.-Nov., 4 35-644; | 
less 24 per cent. f.0.t. Heavy steel rails, £3 17s @d net at works. Nov.-Dec., 4 35-G4d to 4 36-64d; Dec.-Jan., 4 37-644; Jan.-Feb., | 
Our Cardiff correspondent’s weekly coal trade repert is as | 4 38-64d; Feb.-March, 4 40-61d to 4 41-64; March-April, 4 43-6t4; f 
follows :—The tone of the market has been much weaker during | April-May, 4 45-644; May-June, 4 47-64d to 4 48-Gid per lb. The } 
the past week up till the last day or two, when prices for best coals | following transactions have taken place in Egyptian—Delivery: } 
became a trifle firmer, though secondary and Newport descriptions | F.G.F., Nov., 5 5-32d, 54d; March, 59,d per Ib. i 
have still a downward tendency. It is, however, very difficult to The amount of cotton forwarded this week is 61,600 bales, and | 
gauge the market, as the disturbed state of affairs in the North | actually exported 11,522 bales. The decrease of stock this week is 
and the threatened continental «trikes make even the near future | 45,540 bales. The sales amount to 81,000 bales, of which 6,720 
a question of great uncertainty. Moreover, the quarantine imposed | are on speculaticn, and 4,380 declared for export. 
at many foreign ports interferes considerably with present trade. 
As the cold weather approaches, and these restrictions are removed, 
demand will increase. Very little stimulation would strengthen 
prices considerably, aud everything porlends a large call on South 
Wales before long. Best large quotes 14s to 15s; secondary, 12s to 
13s. Smallcoal is decidedly weaker, ruling at about 6s to 6s 6d. 
Freights continue very low, excepting for near French ports. 


Mediterranean fixtures are reported at previously unheard of 
figu res, 

















































MANCHESTER, September 21. 5 

The prominent feature of the week has been the continued good 
demand for all India staples. Shirtings, both medium and best 
sorts, are heavily sold for Calcutta, and the same may be said with 
respect to bleaching jacconets and dhooties. Wide goods have 
been in request for Madras, and Bombay and Kurrachee have also 
taken freely shirtings, dhootie2, prints, and various fancy goods, 
Prices exceedingly firm, and in some instances have advanced, and 
with contracts extending frequently into March and April of next 
year. Manufacturers are occupying a very independent position. 
China business is coming more to the front, but as moat of the 
business is of an anticipatory character, nothing of weight has gone 
through at quotations. The minor foreign outlets continue steady, 
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THE COTTON TRADE 


LIVERPOOL, September 21. 
PRICES CURKEN1. 










































































renin + —------_ | trading in miscellaneous assortments, and the home houses are 
igi si = | Sama Period, , Same Period | doing rather more in heavy grey goods, and in cloths for bleaching, 
ox [a |e) | 182. | ___ 1891. dyeing, or finishing. Export yarns keep steady, and though such 
ee. | gig 3 | 3 3 ae | 6 a) Bajo | Offers as are ordinarily presented are not far out from quoted 
| Sig icin £E'a 8s BE E 3 33 = | limits, they do not often meet with acceptance, Sellers of home 
—{———4 a ae oe ——— et Senne * | trade counts report an average turnover, and occasionally at in- 
Bea ee ae >i. | a3! a5 | 7 7h =. flee Lae is | - on! 13 creased prices, though this particular clause will only apply 
Florida ditio........ 9 | 93| 10j! 1331 22° | 124) 7 | €f [20 103 | Shirting yarns. Medium counts have gone fairly well into con- 
Or0/6.0 ib M | Mid. |3.M MILF Gv 1. M18 4) G.0./L.M G.M. | sumption, and for wefts, owing to a momentary scarcity, higher 
wry oo Po oo = | ele ie s| ai | won| i, Sia) ce ‘s g alt rates have in some instances been paid. Bolton counts hold their! 
Sonate ke...| | 481 $816 | Bal .. || 3a 4A ia ny | . | own, and, though sales have not equalled production, no disposition 
Ceara, &0. ......+.-+ ~ | 43) 4g HB | | | §g@ s| ... | has been shown in the sense of concessions likely to be tempting to. 
EOIRINO ncsvceneseoeee | ov | SHG] STH) SIE) @~ | = 1 88 | i | ove 5 | «» | buyers. Twofolds strong, from an agent’s point of view, but at the 
ae eke | Sr . os | “i -ere t ~- | advance, no weight has sold either for the continental or Kastera 
Macelo vvesesves | 4 | ti ‘a on ad ah be 54 | ... |‘markets. 
Maranham........... | + is | ke iB) 44}... 5 a A 
Exy tian—Gallini | .. ; | ce | te - ce eae had ef (I.) Comparative Statement of the Cotton Trade. 
tto og asvee 14h] $8) 418) 5 | G8} 53) 33 | 2 4} 53 | €} ari bon ieee cencianinesiti tonne cattplia isin aameanice tenia aa 
Ditto White... .. et | wc || oe | O81 5 55 | 6 
Sagoen Seeks, Oe | . | 3 | #48) 48)... | 8d | 38 | 88 34 rH Price Previous Weeks in 1893. 
yest Indian, & | 1 , acide eStats ie ikea nm 
Fiji Sea Island..... | . és | a Ds bt ee 4 — Price | Price, Price | Prio-,| Price 
Tahiti Sealsland .| .. it (BS 8§ | 9 | QI “ | 4 8 8 9 1293. Sept. Sept. Aug. | Aur, Avge 
Peruvian—Rough | .. mee bf | 6 | 6 + | 5S ws @ 14. | 7. BL., | 24. 17, 
Ditte Smooth | | 4i| sh | 4a | 8° | of | Susi ail Sel dial sal Ge saleaic ain eure 
o Smooth ..| .. 4} | 5 io| 44 | 4% 5's | ediedis dis 4} 
Ditto Sealsland - 7 | # | 9h | ay vos: | ét 8} 7} | I Raw Cotton—Upland middling......perIb 9 48:0 43 G 4) 0 4) 6 44,0 4b 
ALTICAN ....000002000: |... | | 88] 36] 48) af -.. | 3 43 | ¢|6 _ Ditto, good middling......... GO 42/0 43 04% 045 0 if 0 4% 
. ~s! seone = F or F.G.|# Se — JE.G)9.F /#.G.) BG. - ee BERD. covcavscevest : 4g) Oat Se 0 af cae : ; 
urat—Hingungh’) | / 4 . ng = ee abate Tews = tto,¢g EE nasee epanhe oes 5 tg U 48 
Ginned Dharwar) 2}; sie die 43) .. | || Sal 2% ee 34 | .. | Yarns—No.40 Mule-twist fair,2nd quality 0 78) 0 7 0 is 0 7g © 7204 
M. Gin’d Broact) . | | 4$} rea 48 || ne | on | B48) | 4f,) —  No.30 Water-tvist ditto {0 71,0 ih O7% C 74 0 Tk O 1% 
Dhollerah ........ | 32} 83) 4 | 4h) 4%, 3h | 3} | 34 3 | 4 | %6-in, 66 reed, Printer, 29 yds,4Ibs20z8 3 6/3 6/3 6 3 6 3 7s $ 78) 
M.Gin'd Dhollerb) ... | 3 | 34) 4 | 46) 44 3h | 34 | 34 4 | 27-in, 72 reed, ditto,  =Sibs2or 4 2)4 2,462 42 68 43 
ancemembieat a sia aie an yd a | Si oa Se EB pee Ac) Fr e~ppieengnremnaennind 3 | 6 4}6 486 4h G 6 C8 
praw io | B81 sed I IN IIIS «ss: cestaosenbbases cosiiunks d 
Khondeish........ | 38 | 82'| S}| 3y| 4°) i 8h | 3 Si |. Ste | cond 00 reed, ditto, dicio’S iis isean | 7 4s 9 8 (73°73 7 4b 
| eae 34 | 4 | 4eeil owe | Sh vee | B}d | 40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 75 8 6)8 448 448 6 8 6 | 
Veravul, &&...... | . ab ok ah Shel Lao | os tae » | we | 80-im, 44 reed, Red End Long Cloth, 36 i f 
- tah wwe | Sie] Stal is a : | Srte| se | oe | oe || FRRAS, DIES .....-00s0000 ecpvenensepsocenen sense 410) £10, 4 9 4 9 49 49) 
CNG... .0.000e0r0s *. -” . . eee eo eos 1 “se abe 7 tas > bi mel tc. eee oF eae i Ded ie ate ee ata SS ; i ‘ 
Bengal .............. 3 | 3$| 32 ; | ve) 4 | 218) Zia) 818 3 3it (II,) Comparison with Previous Years. i 
Madras—Tinnevils) 3/2) 4) | 4)%) 44 | .. | | Sh | Stel. 4 ee toe: ; ace “ey = a 
__ Wester! Sre!_ Ste | SHR) nee |) Sita! we | j_see | ose Price,| Corresponding Weekin | a 
Sept. | — ; 
Imports, Exports, Consumption &e, ‘th, t sade, : 2 
res oe. 1893, | 1892 1891. | 1890. 1889. \2 ‘ : 
Ales ales, a a | ——— 3 
Imports from Jan. 1 tc Sept. 21........ vetseennaenes 1,709,322 sesevseree, 2,232,455 oadiedied | s dia dis d ie 
eee fee Gon 2 00 Sept Sl... sccdcccescovssess coo ' ota As seeveres 4 Raw Cotton—Upland, middling...por Ib} 0 48. 0 4°0 4} 0 bid iT) st * 3 3 
» OPE. BE... sevcce.creveccccoracrercosesecepncceesscoeses 4,058, 20 serveeeree 1174, 8 ey Ditto, good middling ..... | 0 4} 0 42 © 54g) 0 513 0 7/9. é 
Consumption from Jan. 1 to Sept 21....0.0000 veceee 1,947,622  sesseeroese 2,196,338 es Pernambuco fait ............ 0 48 04%. 0 5h 0 or 0 Gra) & bE, 
These figures show :— - Ditto, good fair... 9 5 | 0 47%) 0 54) 0 ¢ 0 ot! rd 
Adecrease of imports compared with the same date last year of ... bales 552,139 | Yarns—No.40 Mute-twist,fair,2ndquality | u 72 0 740 84) 0 5 C910 
A devre j — No 30 Water-twist ditto 0 74,0 63;0 79} 0 8% | 
ase of quantity taken for consumption Of ,,.......ssceseeseecseee eevee 248,720 264 Pri 99 yde,4Ibs2oze| 3 6:2 6:8 10414 0/4 14 41D 
An increase AF NE IN Cig nsec sctsaeshosscnscansoscccrsess’ abastderaceasctbioes 2 760 aes a aes y oo r 2 la.sie es bo | 5 ub Ub 
eorease pe Peapereneiniemepurnersovennep ascover He Seseenhoeetpecs 40,860 30 in, 60 seed, Gold Ena Shirti 87) eid ; rm 
In speculation there is a decrease ot 182,710 bales. yards, 8 1b8 4 028 nesses |6 6/6 3/7 07 3/7 3) 018 
The imports this week have amounted to 27,560 bales, and the oe seed, nn a, 3 a8 0%8 ... : 4) : HY A ; me 3/9 
quantity of American cotton reported at sea for Great Britain | $0-tD: 72 reed, ditto, ditto, 9 ths 0 ote - + ae 
(including cable advices to date) is 30,000 bales, against 46,000 bales Yards 9158. ..ceccestecove eS 4 104 4 45,5 0 | 6 0/6 46 ; 
at the corresponding period last year, 


The market has been active throughout the week, and a good 
business has been done at hardening rates for most descriptions. 
The Bank rate has this day been reduced from 4, to 34 per cent, 
Sea Island has been in moderate demand. Quotations of Island 
cotton are raised 1d per lb. American has been in good demand, 


and a considerable business has resulted. Last week’s 
tions are resumed. 








THE WOOL TRADE. | 


Trade is still very quiet, being doubtless injured by the coal strike. : 
Prices are steady, and show no change. id 
quota- Our Bradford correspondent, writing on Thursday, says :—It 19) 
In Brazilian a large business has been | pretty clear that the London sales have opened rather better than 
done at an advance of 4d per lb, Egyptian has been in | was anticipated by most people. Values of all good combing wools 
good demand. Quotations of “fair” to “fully good fair”! are fully up to the average of last sales, and, if condition is takea 
are advanced yd per lb. Rough descriptions of Peruvian into account, rather dearer if anything, the only descriptions in 
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‘which there has been any weakness being the clothing wools, which 
do not come to this market. At present, however, the only effect 
here has been to stiffen the backs of holders. There has been no 
nse in the direction of stimulated demand. However, that 
in a few days, as there are signs of some renewal of 
yity in the export yarn trade. At present this does not amount 
'to much, and it is idle to expect any vital improvement until the re- 
‘adjustment of the American tariff takes definite shape. Alpaca is 

onsequence of some extensive orders for single 
Mohair is quiet, and the piece trade depressed. 
‘The continuance of the coal war is having a serious effect on our 


having a run, in ¢ 
_ yarns for export. 


Moiars. Helmuth Schwartze and Co. state :—‘‘ There was a good 
attendance of home buyers, and the foreign trade was also fairly 
The catalogues contained a somewhat indifferent 
selection of wool, but the biddings were nevertheless made with fair 
' spirit, prices for Australian wools ruling for both merino and cross- 
bred on a par with the closing rates of last series. 
also with good demand, and realised former prices.” 

Under date September 19th, Messrs. Jacomb, Son, and Co. report 
on the London wool sales as follows :—‘* The fourth series of sales of 
colonial wool for this year has opened here to-day. The total avail- 
able quantity is considerably less than we have been accustomed 
to of late years in September-October, being about 116,000 bales less 
The catalogues to-day have been 
fairly full ones, with, however, a good deal of the ‘clearing up the 
season’ characterabout them. A few Queenslands of the new clip 
have been brought forward, showing very varied condition. 
attendance of buyers is well up to the average from most parts, 
except from the U.S.A., which are unrepresented, and who are, in 
fact, large sellers of colonial wool in this market at these auctions. 
Competition has shown but little hesitation, and, as far as we can 
judge from this one day’s sale, prices of all merino wools stand on a 
par with the average of our June-July currency; where there is any 
alteration, it is slightly in buyers’ favour. 
nochange. The prices of Cape wools in July left little margin for a 
further decline, and they also stand as before. 
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Cross-breds show little or 














Sept. 13 Present, Con- 
toOct.12 Sales. “engi 
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| Biles. | Bales. | Bates. | Bales. | Bales. | 
| 42,392, 1.985 296,3 





New South Wales 
‘Queensland ...........cseceee 


South Aus‘ralian ......... .... 
West Australian ..... ........0- 


Total sere nner! 960.185; 382,000 216,593! 10,664 1,364 875 1.464.816 
The following is a list of the London Colonial wool sales which 
commenced on September 19, being the fourth series this year :— 
Number of Bales sold~, 





1¥,..Jacomb, Son and Co 
C. Baime and Co. ....c.ccceececd vee 
20 ...Buxton, Ronald and Co. ... ..1 ... 





THE SILK TRADE. 


More inquiry, but still very little doing. 








JUTE, FLAX, AND HEMP TRADE 


Jute has been active, at hardening rates, in sympathy with advanc- 
& prices in Calcutta, and confidence is somewhat restored with 
the prospect of the season’s shipments not exceeding 2,000,000 bales. 
During the past fortnight over 10V,000 bales sold, to arrive, RB 2, 
near, £15 15s to £16. First native marks, £13 17s 6d to £14, for 
To Hamburg, SN No. 2, September-October, sold at 
arns, Hessian and Jute goods generally do not improve 
tion, but are firmer. 

n Flax, the business is 








chiefly for arrival, Riga crowns selling 
3 lus to £25 10s, c.i.f, terms. Crop reports appear, on the 
€, favourable. Spinners are compelled to pay recent high rates 


Manila Hemp has been quiet, with a downward tendency, and 
y- Fair, £23 to £23 5s, according to position. Good 
September.October, sold at £21, and brown, £19 103, c. f. 
A few lots good to fine roping, by auction, brought 


oy 


£25 15s to £30 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day's Markete, see ‘' Postscript.” 


Minecing Lane. Friday. 
$8 improvement has not in some cases been 
eral sales are reported in crystallised West 
ract, at 20s to 20s 9d, with fine Barbadoes at 
. bags, at auction, went at 19s to 20s 6d. Other 
grown is the same as last quoted. About 1,500 casks Musco- 
badoes have sold chiefly at 15s to 15s 3d. Refined sugars are 
ard goods, and Foreign show a little irregularity, the 


SUGAR.--Last week’ 
uite supported. Sev 
la, by private cont 





trade buying to a moderate extent. The percentage of sugar in the 
Beet plants is variable, and there have not been any estimates as 
to next season’s production, for which the quotation is now easier. 
Ready sugar also rather in favour of the buyers. Speculative busi- 
a as been of smaller extent than usual, and to-day business is 
nactive. 


Imports and Deliveries of Sugar into Londoa trom commencement of the year to 
September 18, with Stocks remaining at the latter date. 


1393. 1392, 1891. 1890. 

Tora, Tone. Tons. Tons. 
Im eavaceensiipiqoegees RORGEOO-- con. LEAN nas. ORAM ton 
Delivered ...........--es0000. 163,000 . 197,600 .. 216400 . 200,40 
ONE ae Stak catesiensivires 80600... 399,000 ~ W600 ~~ ,800 
Stock. United Kingdom 99,400 .. 110,100 .. 94,600 700 
Cane Jaggery, per cwt... 10/3 ..... 9S od 100 =... +=10/6 11 
Cryatallised West India. 19/6 21/0 .. 15/6 19/ ... 16/0 i9/6 ... i Pg 


Reet, 83 per cent. f.0 b. 15.0 vw. 13/0 13/15 ... 18/3 13/4 ... ! 
FineFrench loaves,f.o.b. 19/9 . 170  .. 17/017)... 16/9 11/0 
Java afloat, about 96 %.., 10/917/0 .. 15/3 15/6... 14/915/0.. 15/6 16/0 
Tate's cubes No. 1 ..,...... 230 .. 20.0 WOT 00 /0 

Mauritius.—At public sale, 674 bags brown syrups sold at 123°, 
to 123 6d. 

Queeasland.—1,453 bags 503 pockets: syrups, 13s 3d to 13s 9d; 
grainy, lts to 17s 9d. 

Java --A cargo of 2,200 tons, per steamer “ Kirkland’s,”’ August 
shipment, sold at 17s for the Clyde. 

Beet.—Closing quotations this afternoon: 83 per cent., 15s; 
October, 14s 1jd. Next season’s, November-December, 14s, f.o.b. 
The refiners have bought ready sugar at 15s per cwt, 

Refined —Prices of cubes and granulated are steady. Yellow 
crystallised sells at 17s 6d to 19s. London pieces easier to buy, 
Foreign goods are fairly steady, and granulated for early delivery 
firm. Say’s Paris loaves last sold at 19s 94d, f.o.b., — shipment. 
French crystals, No. 3, about 17s per cwt, c.f. and i., prompt 
shipment. 

RUM.—There are not any reported sales in West India. 300 casks 
Australian sold, of which the exact price is kept quiet. 

cocoa.—The market is steady, with a few sales by private contract. 
At auction on Tuesday, the supply of Colonial included 1,337 
bags Trinidad, of which 750 bags found buyers at previous rates, 
from 65s to 69s; fine, 72s to 77s. Of other West India only small 
lots brought forward. 212 bags Ceylon, chiefly bright red, sold 
rather above valuations, viz., 97s to 983 ; a few lots good, 92s to 98s. 
478 bags Guayaquil were bought in, at 70s to 74s. 381 bags Samana 
sold at 61s to 62s per cwt. 

COFFEE.—The bombardment of Rio Janeiro further delayed the 
receipt of later news, but the usual telegraphic communi- 
cation is now resumed. Speculative prices, at one time higher, 
have since given way, a3 there is plenty of coffee ready for 
export, and the exchange lower. Speculative business is smaller 
than in the previous week. Public sale quotations here have been 
steady. 87 casks 33 barrels 32 bags Ceylon found buyers, including 
medium and bold, at 101s 6d to 108s. 1,579 bags Hast India sold: 
Coorg and Neilgherry, medium palish to rather bold, 10Us to 106s; 
small down to 91s 6d. 100 hatf-bales long berry Mocha bought in 
at 100s. 3,613 bags Central American went as follows: Vera Paz, 
100s to 107s 6d; Guatimala, colory, fine, 104s to 1063 6d; bold, 
107s to 108s; greyish, medium to bold, 993 to 103s 6d; pale to fine 
ordinary, 84s to 933 6d; Columbian, 83s to 93s 6d; greyish to 
fine colory, 95s to 102s 6d. 28 barrels 51 bags Jamaica brought 
previous rates. 826 bags Rio were taken in above the value. Good 
average Santos in Havre, after rising to 993, December, closes at 
some reduction. 


Imports and Deliveries of Coffoe in London Sept. 18, with Stocks on hand. 
1895 189. 1391. 1880. 





Tons. Tons. Tona Tons. 

E aparted © .2..cecececscovcosssvceeses GOGO0 .:  S8,100  ... ' 29,050 .. STOO 
Delivered, hone use ....,....... 10,080 .. 11,100 .. 12,900 . 11,420 
ts export........ 15930 .. 18600 .,. 16,210 ... 26,760 
BODO kobe coctascercivcvcccicasee.cc 20pSkO ts = G6 SBS. = GRO ns OOO 
Wi Coytion (oes vecsccdssceees. cwt 102/ 105/ —-1€6/ 109/ ... 93/ 98/ ...104/ 106/ 


Closing Prices at this Afternoon’s Cali. 
Oc:. Nov. Dee. Jan-Feb, to hha 
f 


Fair Channel Rio ..........c0ceree 00 17/9 ee 77/0 ... 76/0 ... 75/0 2 73/3 v0 
Same date last year oo... +++. 64/6 ... 64/6 «.. 65/0 ... 66/0... 65/6 ... 05/6 

TEA.—There has been partial inquiry for export, which includes 
the common grades of congou. Red leaf teas continue depressed, 
owing to the heavy supplies to come forward, 8,975 packages, by 
auction, went without alteration in prices. The lower grades of 
new season’s scented caper brought 44d to 5d. The quantity of 
Ceylon has been very moderate, viz., 11,271 packages and prices, 
recovered }d to 4d, or in some cases more. Fine teas went very high, 
including broken pekoe, up to 2s 0}d, average of the sale about 94d, 
Indian growths, although irregular, were rather dearer for grades 
under 9d. The large supplies afloat will, however, keep the market 
well supplied. At auction, 39,000 packages found buyers. 1,711 
packages Java followed the improvement. A gocd deal has sold 
through the Produce Clearing-house. ‘To-day, Indian, November, 
quoted 6 4-16d ; China, same month, fed per tb, 

RICE.— Business this week has been chiefly confined to cleaned, for 
arrival, including Java, by auction, ‘‘ without reserve,” at 8s 6d. 
Straits quality, 7s Gd to 7s 744, ex ship. Other qualities, 7s 83d, ex 
quay, Liverpool. One cargo of rough Burmah sold, viz., 3,000 tons, 
Ngatsein, May shipment, at 6s for Holland. 

84G0.—There is not much inquiry, but prices firm. 196 bags 
small, by auction, were bought in, at 1is 6d per cwt. : : 

TAPIOCA has been without change. Of 1,902 bags og 
flake, by auction, a small portion sold at lygd to 1§d. 269 
Penang taken in; also the 1,018 bags pearl. Some medium sold at 
1ls 6d to 14s percwt. . 

BLACK PEPPER is quict. 25 tons Singapore have sold to arrive, 
September-November shipment, at 3d, being easier. The spot 
market remains quiet. 928 bags Singapore, ‘‘ without reserve,” 
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went at 28d to 23d. 201 bags fine Alleppy bought in at 34d. 


180 bags Trang at 34d per lb for dusty. 


WHITE PEPPER meets less demand. 20 tons Penang sold, to : " ‘ants > 
arrive, at 344d, August-October shipment. At public sales 749 bags | Cline, the importers selling in view of the large crop. Prices 
were taken in at 37d to 4d. 140 bags Siam at 4gd, Of 193 bags | Now show some recovery from the lowest. 


Singapore, a few lots realised 44d per lb. 


NUTMEGS.—The market has been firm. Public sales yesterda : 
were small, including 6 cases Penang and 40 boxes Singapore limed, ero ae = Sultanas, at 278 to 35s per cwt, 
being takenin. 151 cases limed wild Macassar sold, “ without ; 


reserve,” at 33d to 63d for shrivelled and wormy. 


does not improve. Liverpool prices are higher than in London, 
MACE is quiet. 18 cases Java, by auction, were withdrawn at " - . 


2s 2d per Ib. 


CLOVES.— Zanzibar meet with more inquiry. For delivery, sales now quiet. At public sale, 710 cases part sold, including second 
made at 2 25-32d to 24d, January to March, and 23d on the spot, | Orange at 112s 


Of 371 bales, by auction, a few sold at 27d to 34d. 29 cases Penang garnet, 100s. A few sales made for delivery at firm prices; TH, 


at 84d to 94d, with unpicked at 74d per Ib. 


OASSIA LIGNEA. —300 bales broken weye bought in at 203 per cwt. from Calcutta to the United Kingdom during the first half of 
GINGER.—The public sales have again been light. 
Cochin partly found buyers: small cut, 73s; ends, small, 69s 6d. : ae 2 
108 bags rough, part sold, at 55s for cuttings. A portion of 84 further improvement. Current qualities of Kurpah show 4d to dd 


barrels Jamaica sold from 67s to 71s per cwt. 


PIMENTO.—The market remains inactive. 1,492 bags, by auction, at 108,000 to 110,000 maunds. 


part sold, at 23d to 24d per lb, being easier. 








Commercial Cimes.—Geektp JPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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GAMBIER.—Sales to arrive, 17s 4)d to 17s 9d per cwt, according to 
dates of shipment. 
FRUIT.—New crop currants have been realised at a further de. 


Provincial, 12s 64 to 
14s; to arrive, 7s 6d to 8s,c.f.andi. The latter price paid for 


October shipment. Valencia raisins are quiet. New Muscatels 


NITRATE SODA firm, at last week’s quotations, but the demand 


SHELLAC.— The market has been strong, and rather higher, but 
to 115s; rather out of condition, 107s 6d to 110s; 
second orange, October-November, at 116s to 116s 6d. LExporg 


December, 2,500 cases. Little sent to America. 


40 cases INDIGO has been firm, and holders are not sellers unless at 4 


advance on July sale rates. Calcutta estimates of the crop remain 


| (Continud on page 1164.) 





LONDON, Fatpar, 
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DRUGS—(Con,) 2 ds 4 | METALS—B. Copper & s & & | SILK—{Con.) » ds 4 |SUGAR—CrvsamD—{oon. 3 

ARROW-ROOT—per s 4 s 4 | Sil, Cassia.. perlb 3 2 3 4 Eng., Tough p. ton 43 0 4619 | China—Tsatlee 4&5 9 0 12 0 | German Granulated. 186 19 0 : 
8t. Vincent com.tofn 0 2) uv 6 BODE: siserasans © 4 6S Best selected ...... 47 0 4/ 10 Taysaam Kahing . 9 0 6G 0 | Austrian,dof.o.b .. 60 006 : 
OCOOOA—duty id p. Ib o jobpermt.. Hothks lilo 60 DRONE asssavseese OA 8 O:® Sxeins ........-. 0 0 © © | FineFch. cubes,f.o.b 2) 3 9) $ 5 
Trinidad grey to ord yy ,rky., fine. 12 0 14 0 Chiliand g.m.b..42 156 0 0 Canton .......... 8 6 10 3 | BEET—Germn f.0.b. 15 0 0 0 
ul owe seh $3 ° * ° oo. Naneet he ab : : : Austria, Wallaroo 8 ° ° ° Passah --.0-0-2+0re 2 8 ‘ 9 TEULOw— rows 64 7 ny 
5 ne tees , ° UrTa .. seresece ° oe ' pas 
Grenada ....... ...f0 0 €3 0 | OtherE.Llowtoea 0 u {| Cron, per ton Japan ............ 14 0 1% 0 | Australian mutton % 6 2% 0 a 
gurt te Gee _- 6) 0 = : prs STUFFS, &c.— Fars, &c., British.. ’> ‘= ee feria : = : r do beof .. 25 6 2 : e 
ylon, good to fine 90 0 10. alls China percwt 62 6 55 8 Bll FOdS .......000 10 rganzine-F¥airto g»o0d2 2 OWD cevccece vee 29 9 8 ¥ 
Bengoes Actte,Ene 76 6 89 0 | Safflower, Bengal .. 99 0110 0 | Hoops............ 610 7 0 | Trams-Vilan 3threadst9 020 6 | Taproca— ES 
SD a onastien ---2« 63 6 65 » | Curmeric, Bengal .. 16 0 19 0 Sheets .... - 710 7 16 | SPICKES—PepperBk, p lb B. I. flake p.Ib.... 0 1 uv BS 
OOFEEE—duty 14d per io Madras............ 21 0 27 6 | Bars, Wales 615 6 0} Penang Acheen.... 0 24 0 0 | Pearl bercwt Il 0 14 0 2. 
Optnim wine so) Sih 6 ona puicaaas © 3H S| domccesteinoes 34's 83] WARE iccagae $B gH tae aaah ote Ee EY 
ng to fine .. u bac at Milsbro p , Singapore — ie 

Liberian.-..-2:-2. 82 0 02 0 [pomwmonsoanes 2 9 83 0! geotchpigironcash 42.8.0 0] Siath.ecccrereee 0 at 0 af] Arenangel «....... 0 0 I 6 t 
East India, plantion. 96 9110 0 B yee 3- £s £8 —Knug.pigperton 9 176 Ww 0 Penang........-.-- 0 32 0 0 | TEA—duty4d rib 4 
Mysore, med.to bold 93 012) 0 | prasil .;.... perton 6 v 18 9 Spanish pig........ 9°63 9 0 | Bimento............ 0 24 0 25|Congou, ord to fair 0 6 O 6 : 
Manila, fair Indan 0 0 0 9 | "ustic, Jamaica .... 6 0 8 & cksilverper bottle 6 80 6 10 | Vinnamon—Istdeyion 1 73; 1 6 | Medium togood.. 07 OU . 
Bingpr., picked Bally 0 0 0 GO | PROM Geersrere 0 0 0 0 | Spltr Silesianperto-17 261760 | Dodnddo........ 0 % 1 2 |. Finetofinest...... 10 32 a 
Mecha, eived toane 9 O12 OTE ma ion sonae 1010 12 0 n, English, ingoteSi1) 8300] Do3rdand4th .. 09 6 @1 |Souchong,com.togd 0 6 4 8 & 
Jamca.,ord.tofn.ords) 9 94 0 | WAEWOO! Campeachy e242 . do., bars ......83190 87 00 | OassiaLicneaunwkd 30 0 31 0 | Fine .............. 0 8) 2 0 ee 

Low middg. to ine 6 0113 ° | oeniica a. 100 0 0 | Straits ’...........8000 00 0 |Cloves—dangbr...... 0 2 0 2 | Scented OrangePetoe F 

Costa Rimidtofine 9: 0 105 8 Sak Geedecs . 00 3 > | Tin plates, per box POUARE 606468556 6-3 -4 0 Canton .......... 0 5) | 6 oe 

Ord.tolowmiddig 85 0 9% 0 Sapan . yuh 18 Ooke, I ©. f.0.b.... 1l 6 it 9 | Ginger—per cwt Scented Cprs.,Cauton 0 4 | 3 te 
OBidhnetotne’ 86 i o |EURPHANTS TeETA—perewt | Aminont yeetmns. 3b 20 | “Bem emneed? OOF 8 | Maou eee Sa 

oo a =— + pe oe . SE .c20 OO eoee is 

Foxy Guatemala... 85 0 86 0 | oftévlo&apwards..70 uv 8) » | MOLASS'’S—W.Lpcws0 0 0 0 D>» washel.. 67 @ 62 0 |Gunpowder.. ....., 06 90 x 

| “ere oe FT VLD O FLAX at Dundee a as ek O[LS—Fish— Ss we Bengal ............ 46 0 43 0 Good to finest .... 0 1° 20 ga 
Brazil, Rio, quay terms 3 Arcnanzel, Orwn p.t $8 0 4) 0 Sperm, Crudeptan 43 0 4) 0 | African .......... 69 0 52 0 | Anmdian and Ceylon— © 

Good first tolowsups3 0 85 0 | ge ’Potersbarg 12hd 28 0 3% 0 hale ........-.-. 14 0 18 0 | Jamaica, low&ord. 64 0 70 0 Bkn and Fanning » 4 ° 6 5 

gow se of. enee > : = 6 ee 9 head 00 0 0 Goal, pale . = : = ; “ Do. mid. to fine 72 0110 6 8 aan beans — .. 7 & 

mamon to low tals ‘ ™ secvcesesocece | ace ........perlb 1 4 3 6 roken Pekoe .... 4 6} 4 
Bantosgoodaverages) 0 83 0 FRUIT—New. Kast India ........ 0 0 0 O | Nutmegs, goodtofine 2 6 3 2 Do good to tine.. 1 9 8 3 
Qurrants daty%9as d sd 
OHEMICALS o Gwe | Eatees ....perowt 5 0 m1 6 | Clze Spanish... 35 © 0 ¢ | Seaalitomedion.. 1 ¢ $ 5 | PotooMouchong .. « Ht 8 
ee oe MAD... c.cccccce e3— eas 5 BTID vccccece 
Acid, citric .. perIb 1 6} 0 9 eee covvsorace £2 O° 8 | | Tegems.crececcese 83 9 38-8 SPIRITS Kum, dty.r pl cei ivito errr 5 eS 

Oraltc 03 0 3 | _Provinciai ...2.207 12 6 15 ¢ | Mogadore ........ 3210 33 0 Jamaica, per gal Do good to fiue.. 0 103) 2 6 . 

> ic English... 011 "a | Bigs,Trky,p.ctdtypd 00 0 - Seeds, Linseed, pton 21 0 2t 5 bd, 30t0360.P 24 2 6 Fa 

‘artaric English.. - 01:8 ao. dty 7s. per ewt— Rape, refined Kag 24 & 241) Fine marks .... 3 6 4 » | TIMBER—Timber and If wa oe 
ee corerstzen, @ 1 a 0.1) | Gaisine, . oe eae a Brown, English. 2! 6 221) Demerara, proof... 1 3 1 5 Wood.—Danutzic & . 

um, lump & gni f 2 6 £6 Selected 7 35 0 4) g | Cottonseed, Crude 2) 9 0 0 Leeward Is)., prf.. 1 2% 1 4 Memo! fir ..p load 25 0 55 | 4 
“iterate. parte "eos desp S| Muscatel (layers) :: 7) 0 109 9 | Cocoa nut Geylm ..2315 0 9 | B.LandMauritivg 1 9 1 2 | Pitch Pine Timber 49 0 6) 0 E 

Sulphate’ OO Omatt 190 10 16 | PRADO sencec.cce 0 6 98 Ph ag eo pa a. see muanay. Calg pe 10d par proof ga. ee a Se as rs 
Arsenic, lump perewt » 0 23 ¢ | Sultana ..........25 0 85 0 a ores a. +4 0. Vat. 3 14 4 Sent as 6 ae cS 

»Ame2 coccce -e12 0 12 3 5 
oe vn at hoy 2 " $ oeangen, dish .e . : : : en = per de 0 33 0 4 py hy soy 1589.11 6 Li 8 ASRS ~< 00 nr, = ; 

Pearl do. do 43 0 09 9 | Seconds .......... 0 0 0 0 nae 5 139) 10 6 10 5 | Todianteake ........190 03% 9 ¢ 
Brimstone, Roll .... 6 9 7 9 | UWabn&8.Ubes,fch 0 9 0 6 See BR -evnoiew 8S 9858 A801 --i) 193 | Prmsct igectificubs 66 9.100 0 F 
Bleaching powdercwt 915 19 9 |@alermo ....perbor ¢ 0 0 0 | American ........ _—? 9 Gere epirits, pfdy pd 11 10 11 11 Boek Gees & Fe sared Wood . 
Borax Engl., ref.cwt 28 6 29 6 | Wemons,Palrio,p.bs 15 0 18 0 2 7 Fits, f.0.b. Exprtn 2 2 Norway, Petrs.std £519 710 es 
C t 1 7 073 Messina, selected 13 0 18 0 Linseed, LiPita afit 410 42 0 alt spirits, duty pd 12 6 15 0 ‘ay, 5 v 
pee, * ove 00 2 : Mal half cheste 18 9 2) 0 Bombay pe eee ibe ro. 42 ¢ |German epirits .... 910 0 114 a a 78 % 0 = 
Corrosive Sublimate 0 @ 2 4 |Mute—Brosiona,p.dg 18 0 19 0] p_Oalenttaprsii ite 41 o 4) f | SALTPETRE— Russian .......... 610 i 19 ¥ 
HAeR siciint aries ty 8 ag] gOETACOA—tme a dig a | dhieada cn ee 8S | Remmerge ge) Raa a oh eh 

' 3 ' paaeeett a 2 » tat pi ? 
ae sae o 8 eee pcos $: 8 6 0 ew am 6 of Boda .... 81a 9 3 nee as eee 

romeone peseee . a = . 3 Petersdy., ean 23 0 24 0 |p OVISLO Woe SHELLS—M.-o P. per ewt - 3rd — +s He 2 7 

Sulphate per toneto 0 Sth | Oe ee elt 31 1) Ho | Butter—Cork perews 0 Manila ............ £8 0 48126 | A.neriean spruce. 6 9 9 1) a 
Precipitate - perlb 211 0 0 75m goed 06 me.. 143 7 © |” Briesiaud frah,fnst 112 Maccassar . ...... £5 1764710 | fie) sree sins 0 af 0 ; 
Bal-Acetos.... perib 0 5 0 0 |Ooir Yarn, gd.t0 fue 18 0 35 9 pene -1°=45--s-8 8 Sydney «ica 772 28 8 $192 | meaves—Balticp milleis) 019) 4 b 
ee ee 9 87) | Common to fair .. 1) 0 19 0 oo ae Bomber .......... €4.156 465 | Mew York pipe .... 27 19 42 10 e 

: GIDES,Ox&Oowp.lbs d s d TE Jusndposieteb Me SUGAR—per cwt TOBACCO— ¢ 

atte’ London” toes fii, | Salted, B.A.&M.V 0 4 0 St| Continental ...... 63 Brit. W. India, syrups i8 0 16 0 duty 3s 3d per Ibs a 8 @ é 

h.... perdegree 00 0 k R. Grande ...... © 35 0 4§] Hams, York ...... 93 Crystallised ......19 0 21 6 | Ohio, per lb. bond .. 0 6 gil % 
riead white,cwt @ 0 28 0 Australian ...... 0 2) 0 3}] Irish ............ 80 Porto Rico, Grocery 0 0 0 0 | Virgin.aleaf........ 0 4 1 5 “4 
MED os<ccevavevytOnO 6:6 _ OO ee | 0 4 | Lard—Waterfordand Refining ........ 0 0 0 0 — stript ...... 0 6 t : = 
Bulphate Quinine— Pape. A. & M. VY. : ‘ : A eee oe ae : : : : Kentucky marr eee : it t ob ¥ 
SSneceroeece elfast. - core - ime i 

a 6 8 6s Ohins .......... 0 4% 0 6] Forkin and keg, Irishas Syrups, low to gd yel 14 0 15 0 | Negrohead—duty 4/8 0 6 1 3 = 
ME cssncase SE O54 ee ---..2-- e 5 : 6 ptnrion vyerrs 0 ae brown 2 : . : Ontembian oars mene s 

A ry aa auritins ‘ork—Ainer. & Oana- MNO sccvic-e uty 3/2 per a 

os nerd bulk .. 2 . ; ; Madagascar .... 0 2 0 8 dian, perbl ...... 0 Low to good brown 0 0 0 0 | Havanna .......... 4 4 : a 

Sul Copper ptn£ 5 0 15 20 BPC --.s-ereceee O 8 O 6{| Beof—Amur. & Cana- Penang, Gr. and crys.15 6 19 0 | Cigars,bud.duty5/0 6 9 36 a 

ME CUE .....2.00. 16 6 16 OD East India ...... © 34 1 9 | dian, perte....... 0 Native brown .... 11 0 0 0 | auRPNTINGE, powt 2t 4) 21 6 a 
Galpber four s pik saa OTR HUBBRE eee. cr oo “> Seam, ee ees” : ° ° 3 WOOL—E ish per pk of 340 tb a 

ili z q merican ........ ,» Vane .... nglish— 5 oe 
OOCHINKALE © Besos pe = cococesess 8 Al . 0 Gouda tew -. 4 oo seve 80 8 29 6 Fleeces 3. a. hggs.6le 1) 68 ; g. 
Silver and Biack.... 10 1 3 Ozambique ... .... 1 3 Pa SER ne nnn acence 0 oe a eeanece® . 6 : : Halt-bred hoggs oo as om 
OOTTON—See Weekly K p., Livy! | (NDIGO er 7 opeachtr...pewt Low to good ollow 0 0 0 0 K nt fleeces a 9000 OH 
COALS— re Bengal, wht, on the spt 9 Low to good brown 0 0 0 0 Sth. Down ewes ; 
Best prton.......... 21 022 0 Senge: Sood yo ‘o . : Do, «es Java, grey and white 9 0 0 0 Land wothers - 19 ” s : ; 
Dae g.1 tite Low tog Li ordary. 2.278 a, ennone . Bras L Nn appa Se ee Colonial—per Ib. sere . aS a 
Aloes, Fine &.I prctit0 0 180 » | Madras, Velore...... 00 0 0 pene gdtofinecryst (7 6 1) 0 | Vic.—Fleecesuper. 1 6 2% 2 
Anieced’ Chine, stat 630 3) 0 mayen coodis'iss 63 gb | Bis sccemeen YTUPS -evevessceee HE 6 12 6 | Scouredgood -... 1 § 1 ¢ 

.c ? : te tereresesere Javaafloat ..........13 6 17 0 verage.. 1 3 | 

Bounce 1 $28 [yungmeecgerie | # & [$400 Pear pow a Gute Goal S'S | Greer ametolait @ BS 

"EL ae reuwicGa 10 1% [Rumwmburale Me” Olt  $ [SHRLUAC per cet RepitaonLoadon ©) 0 | | Mireayarernee.:. 07 8 8 
ne: wocecececoce 000 Aus., Greasy avr. 
Qamapnor, Jepec.pet 162 $38 TT ieee de ca he Bocond ese srases sit Oubes, No.1 ...... 25 0 0 0 | MN. Zen.Scouredavr 1 3} + 
i von, yioagd ‘ 3 ; Fores. 2 aS ee — sesscogs OL es No. vaetoe . . . Caneel an oe : . 
sarides.. ce e Aus Butto lated......++ —Scred. seve 
or-oll seconds.. 9 % 0 ay Galt Sains “33 36 i 2 ; § | iow to um ..109 Crystals .......... 20 0 22 0 Hleece average .. 0 if 0 
Benjm, Sux = om iss ; Sticklac, sevccccssave 13 6. 138 6 Greasy average .. 9 53 8 ; 
cyahper ews. ....135 0170 @ do $019 10 18 ieee 26 ts Bees SL ee 4 on 0 6 
ibanim, drops... 25 © 60 © | Dressing Hides...... 0 9 © 3 i sabre, 37 
wrie,rough .... 69 © 66 0 | Sta: OM. wasare Superior, bage .... 19 0 0 0 Ccossbrds.—Greasy 4 
We e005 # 9 6 6 | Horse Hides, Engli 010 i 2 —BS8.supr... ¢ oO 04 Vie... good 00 00F~ sot 
good wees Lt ke Baglish perlb 0 8 0 6 Frouch ioaves, {ob 90 9 0 0) Bow Zesignd fins ek os 
uln pos 40 4 . “ ’ — crystals, No. 7 =_ um 
e Po rE 0'e © OB Bussian crystals, f.0.b. @ 0 z abl ~ os ° 
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one | ei | Prices. ‘| i | iz. | | | 
=e Divi- So Next, - Closng 
Jan July. tad wt Zune Pet z Moms, 32 a dends a5 | Draw: Name: |Prtoes. 
“Quarterly. "in 2h % os be Due. Oe | ing. 
\, Do for Keen "Gare 4. 8 9Es\— peep: 
> eh red. 1906 Seniees it u y «| 2 | 
ogee 39. rea. 10s Loans Stk. 1912 est 3 3316 | ~ andl 'P.orD. Argentine ES) 
Feb. Ane. ‘Vieae 1908{Red Sea Tel) 113 1223/6 | r Ja Jy. “ pore ae a2. ly 
‘Mar. Bent. Exchquer Bills, Mar. 22% ‘s) 68p/5 Do De 92 a. | > } June. De 1009-3. 6 uarterly’ 
June Dec..| Do June, 24% ....-+-- Isd —e Bort Hlianbeth Waterworks Grey.” ur ane eae | 64 a9 
‘April Oct. . * CanadaGov. Inter-, nt BiPORG TID oevdiscocess. cocantics\t * 99 D. Cs ceold an. July 
| col. Riy., 19038 BS ws 13 8 Bt Louis City ................ 7803 100 Qrtrly | 3h Poor ‘Braz an Gol re 
April Oct... we re oof 5 ‘Timaru Har Board Debs. 1914 981¢0 | D pa a Loau 44. 62 64 Neareerio} 
ouabae’ +. «+ 16 | Wanganui NZ) Harb. Bd... 1905 90 93 JneDec : Pee hd Ae 
Apr. Oct.. Do ae 1910.. cB 2112 16 |4 _ Westport (N.Z. )Harbour Bd.. 1925 101 3 Ap! Oct, |P.or 1 sade : 
April Oct..|_ Do Bonds 1913.. 114 17 ApLOct! 4 |PorD.| Do Bds. 1889 4 | 69 
fi Sept... Ezy ot. Govt. Gtd. 8%. -- 102 3 A the above bonds are £100 each, with Qrtrly. | | 1 |P.orD, Dusnce Ares, 
‘Feb. pont... Ray ish Gtd. 4% 1855..106 8 = toRowing exceptions:—City of Win- lp 882 & 1886 6 | 26 30 
April Oct.. Bank of England Btock 330. 33 aipes 6 B Debentures £500, and New York| Ap! Oct 1 “Sept. Do 1888 .-, 6 | 36 30 
Quarterly. IndiaStock 34% red.1931 1063 qt and St Louis City Bonde é: £200. Fb.Aug 1 | Nov. ‘Bulgarian, “386 | 92 93 


Do Do Stock 3% red. 1948 962 97 
Fob. Aug.. Isle of Man of Debs.. 100" 2 COLONIAL & PROVINCIAL Ja. z. P.orD.| Do 1886 ....4) 77 79 


CORPORATION ETOCKS, GOVERNMENT SECURITIES. Ja. 3-1 ‘P.orD | Do 1887 .... 4), 75 79 


Ja. Jly.| } [P.orD.|chilian, 1886 76 79 
(United Kingdom ) | *Mar. | Do Gold, 89 44; 78 &2 

















Sa sinaiioneh : ; _| Fb.Aug 1 | {- (Chlacpeter.6 3 : 
| b.Aug! 1 an, 0 Series 0 
es BONDS, JOANS. AND 3 S ‘Closng | | es ;- | Sen | be eeteee 
Amount | é Prices | Present , Dividend | Name, |Closng | | March, 18056 103 6 
=a Amount, Due. 'Prices.| JneDec 1 Apl. Do Redeem. | 
2 | | | “June, 1895..6 |102 4 
16,961,638 Me Ot, Gn. 8tcck 4 iain of £ , % ©. a none Ret a 73 43! 13 2) 
1929" ...... gee a. & July Brit. Col., 1907 6 |122 £7 ayNv 1 Oct. Cordova, Prv. | 
pean) De 39 iBtock* a... 8 on 103 4 500 Ja. & July Brit. Guiana, 4 99101 ‘ * | : leg ot: ~ 1018 6 6 | us se 
,000 Com. of Sewers (Ci 60e,000 A & Oct. Can. Dom. R | a. m une | Do Bonds | 
of London), 108. , 3 ‘100 102 4 ’ Dp. Oe te. : 6 1it 13] Ja. 3. 1 | 1898 ‘Costaltica * é | 60 63 
1,616,40¢\Cor. of Ln. Bds, 96-8" 34 100 10 2 | 4,807,000 My & Nov.| Do 19046-0884 106 8 | Je Jiy., 1 | 1808, De" B”.... 6 | 45 49 
218,600 Bonds, 1912" ...... 8 100,100 2 7,19%,000 My & Nov.) Do Insc. Stk 4 106 § | c 
726,400! Debentures ...... 35 100 103 6 607,622 Ja. &July Do Reduced Cp. 68, nine ae lEeuador ....+- BF ua 
3,650,000 Brin’ ham Corp, 1946" sf 100 1134284 900) 3.2. 24 jG 8 .. | DoLd.Wrnts}.... 
1,288,649, Do do, 1947*. 100 101} 22 5,835,614 Ja. & July) Do Inse, 1910 4 106 8 May “gus pa VE spt. Unifd. 4 (1013 18 
750,6£4 | Brigtn Cor. Red. 1946* 4 106 114315; anes Jne.& Dec.. Do Dbentrs, AY iz Jul y 86 bo — Pref 3i| €5} 6] 
2 £35,860! Bristol Corp, Deb.Stk 33/100 112 14 | 1900-34. 34103 5 | Apl.Oct .. | Po Ins. Stk. 34) &7 89 
1,222,600/Cardiff Stock, 1936*.. 33 100 152:3/ 1,623,600 Ine. & Dec. DodoInsc.8k 34 103 6 Jne Dec! Par ‘orDwe. DoStateDom 6 102, 3! 
‘si, 419/Croydon Corp. Jred. * 34/100 116 16 643,200 Ja. & July; DoRd.1910-86 4 (107 9 | Apl.Oct! .. Do Daira....4 102 3 
600,000) jHiull Cor, Stk., 1943* 32 100 1134142 | 3,356,800 ‘oe & July; Do Insc. red., Ja. Jly.; 1 | Dec. |EntreRios 156 8 | ” - 
302,950 |Leeds Corp. stk, 1027 4 100 114 16 | 1910-35.) 4 107 9} Jer Jly.. 1 | Dec. | Do Cnt. Rly. 6}. 
1,066,544 Do 34 100 112 34 —— Ja. & duly, Do red. 1938. 3 | 92 B4 | | 
1,298,493) L'str Co Hea Stk* 3 100 211 13 2,300 Apr.& Oct. Cape, 1000.... 5 | -.|Ja.Jly.' # | Dec. lareek, 1881 ..5 | 36 38 
7'503,815| Liver} ool Corp. St* 3$ 100 116 16 sti oun Apr.& Oct. | Dory, drawes 4) 105 “7 Ja. Jiy.| .. | Dec. | Do 1884 ....6 | 34 36 
— 35) Mane sester Corp. .. 4 |10¢ 131 33 | 691,200 Jne & Dec. | D desaes 4)108 6 | Ay Ort! . ote | Do Rentes..4 | 27 29 
800,000 | Middlesbrough* .... 32 100 104 6 | 489,400 Jne & Dec.) Do 1881...... 4/102 41 JneDec! . Nov. | Do'#(P.Lar) 5 | 39 35 
97-200 Newcastle Cory. Stk. 605,700 Jre & Dec.| Do 1917-23 .. 4 108 10 | Ja. Jiy., Pur orDwg, Do Monoply. 4 | 39 41 
hed... 1000". scncews a 100 112413: ] 2,394,300 Jue & Dec.| Do Insc. 1923 4 |107 9 | Ja. Jly.| & | Dec. Guatemala oo A} 44 46 
394,120] Do Irredeemabie.. 3) 100 1145154 797,800 Jne & Dec. Do 10-40 Deb. 5 |100 2 _ 
5,060,000 Notting. Corp. Stk * 3 |100 aces 5,791,895, Jne& Dee.) DoIns.Stk'83 4 \'C2 9] Ja. Jly., .. | 1896 ‘Hawaltan .. 6 | 08 08 
04,000' Portsmouth Co . 34100 112 33 }109° yy none snce 71 [londuras, * 10, 5} 6 
doo.710 ‘Reading Corp. Stk.* 34 100 114 16 |2'996,776 Jan &July, Do Con. Ins.. 33 on "73 none snce'71| Do 1870 .... 10 63 6 
976,641 /Sheftie id 1898, Red. 3) 100 10k & | 173,100 May&Nov. Ceylon ...... 4 Ja. Jiy.jnne, .. "= arian 
306,070] Do 1928, Do 34 100106 $ | 713,300 Feb. & Aug Do.......... 4 {102 Gold Rents 4 | 924 8 
SRO: WDD . cacccndedhesss 3 |:CO ggtul 129,000 | Mar & Sept, Fijian Gv. Deb 4} 99101 Ine Dec 1 |P.orD. (Ttaltan (Bard) | 
823,690 's’thampt’ n Corp. _ : /100 106 8 | 108, me Feb.& Aug Jamaica.,....4 106 8} =| | | 9Q58.....0- £810C 


297,200 Stockton aon gy ag 43/100 106 7 


J .. | "Dee. | | polrrig. dtde or 4 
$00,000 Swansea Corp {100.113 14 | $46,700, ‘Ja. & July (Manitoba, 1910 6 La 10 | 3& Jy.) 


Ja. Jly.| «- '*Dec. | Do 1862 Ma- | 


273,881 May&Nov. pecems, Insc : 107 

CORPORATION BONDS. 3,026,444|Apr.& Cct.| Do do 4 105 | 

(Colonial and Foreign.) sco0n-cael eer bs yo te en s |-eesee Ja. ay. ee | *July | wo Free | | m4 

een ie: Ja bJy.| Do 1806t01008 6 |100 8 | Ja, Siy.| 3. Dee. alpemenen, 66...| 13 16 

285,700 Ja. & July! Do2% drawgs 6 {101 3 Ja, Jiy. | in'pe | ve ‘Portuguese | 21 
7,201,000, Ja. & Juiy| Do 1903-10 .. 4 | 97 99 | 


May Nv Pur orDwg) Do 1886 .... 34 96 99 


124,624 Weym th Regis, is 3 100 984 9] 161,000 Feb.&Aug. Maurits. 1895-6 6 101 6 | | rema, Rail. 6 | 82 £5 
160,000 Windsor Cor. red. 1918 8 100 99}100;} 65,000|'May&Nov.! Do1%Skg.Fd 44101 4] Ja, Jy. Paiey | “Apr. Japan, 1873..7 104 8 
000,650 Wolverkmptn Corp* 3}/100 132 13] 70,900 May&Nov.’ Do Consl. Db 4 - 4 
{ Qrtrly. |} | 1803 | {Mestena 886 | 62 3 
_& ee ee 758,700 Mar& Sept Natal: 2.4... , § Qrtrly. | jor Pur! 1 Do Ext. '906 | 62 s 
Ee : £7,000 May&Nov.| Do Deba. 1926 4/107 9 | Ja. Jiy. .- | «+ \Nicrgua, 19196 | 67 7 
Free of Stamp Duty, 211,900!May&Nov.| Do 10-40 .... 6 \10L 8] ApLOct =. \P.orD. Norwegn.18804 101 3 
‘ 


8 "813,700 Ja. & July Do 1882 Loan 4 | 97 99 MarSep ‘n'ne| -- Russian, 1822, 6 | = at 
Name, Fs Plossl, 196,300/Ja. & July, Do Inscribed 4 '108. 6 | May Nv} 14 “preh’s| Do 1ssd 5.23 | Si 6 
me Ficea | 14500000’ Apr.& Oct.| Do Inscribed 34, 998 11] Qrtri y.| | July. | | DoCons Kt. Re ioe 

onc «08 | 


$78,300 Ja. & July, \N. Zealnd,1914 6 |111 i3 






























mapeny......-.. 103 8 
Do D Debentures ..77777°"""" ‘ipa 1 a 
City of Toronto, Ster. ++ s+00 «| 1897 100 10 

Do Steriing Gn i ee i 

‘ons. ath 108 
| Do Gen. Con. Deb. ad s 


| Con. Debt.. 8 | 34 26 
} { 
} | ' 
gol omnes one he 
w asterisks are 

FOREIGN STOCKS, BONDS, &e. | aimost all other cases where there are draw- 
Teseevelnns Con. 21 ——{Conpons pars payable in London.) ings they are half-yearly. 
cin Waterworks Debentures tures 1929 113 HH 

Bo Debetiuter Bele 1907116 18 
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es payable abroad.) 


oo 


Disi- | 


5 

— 

% sai ——|———|1,056'200 Quarterly | Do Cons..... 6 104 @| Qrtriy.| .. | July. | Do do IL, .. 4 99410 

Fla sk ead r. ear, | Tro Prov. Auc 6 |105 oy, “15, *aug. Do(Nic.Rly.)4 | oi 99 

6 Auckland arbour Board....| .. |106 7 |, ay&Nov. Do Insc. Stk. 4 1305 

6 endl melt " ooo e (2017/1066 ors) 12 | Suspd. 8. Dom go, 696 | -- -- 

7 Soom {Ti er Con......./1914)105 7 145,000! May&Nov. | nebee (Prov) 5 /105 we Ny Pur orDwg Santa Fé,'63-4 6 | 15 20 

& Bost ton (UB Beer AN-2)..--/d010 107 10 | g34/900 May&Nov. | Do 1006...... 6 105 7 | AplOct| «- | Sept. | Do West Coly. 

6! Do aarne seeeeee oe on 31 738,706 Ja. July, Do 1919 Sas iol | Railway .. oy 15 20 

6 Portes aeasee vo oiageay te $11 600,000 Ja. & July SRS. «0 | 10€ Ja. Jly.| +. | Dee, Pane ie g! | +5 go 

$ ci iy of ‘Auckid "Gons, Act, 79 1930|122 35 | #54600) pears. te | am By. 1a | Dee. Spanlehguick. 

6 hod hee 1883... ro FE 19 | 5,004,800 Ja. & July Do 1913-15 .. 4) 8 | silver Mort. 6 102 

§ City of Cape T. yrea Debs, . = 2 10866900\Ja. & July! DoIn. 1916-24 4 | 98: jertrly. n'ne .._ | Do4% Bonds 4 | C44 ii 

© |Chte of Ohvniche na iia £33,800 Ja, & July Sth. Australis, neDec| .. |P.orD. Swedish 18784 103 6 

6 ot ¥ of Christchurch (N. Bobs ‘1936 120 22 {4 1891-1900.... 6 : Jee Deo! *Jan. | Do-1ss0 ....4 - 

£ De armed, Debs, ....../1925/120 22 an.100 Ja. & July! Do 1901- 18 .. 6 1c oe 

5 Featemehle -+~. speesececce + 1906) 4 15 | 940,000 Ja. & July | Do 1911-1920.. 6 |102 14 | ApLOct| 4 |Jaly | Turkish, 1864, | 

6 \clty of Hebert hewn eae es 7 1,106,700 Ja, & July| Do 1894-1916.. 4 | 96 99 Egyp. Trbte 6 104 6 

6 City of oe nee Gta. to16,110 16 200,000 Ja. & July Do 1929.. | 951Gi | A 1.Oct) 1 'Suspd.| Do 1871,E.T, 43 #92100 

. Bo quoudon (Out,) Ist Pret 1603, 99101 | 1,865,300) Apr.& Oct. “02 6 | 96.99 | Marsep| .. | Aug. | Do Priority 4'| &% 89 

y a. y | . oe 

fii of Blefbourne igr|teo §|*#88000 Age-B Oct) De necribed | 4, Marcy) | "Berien "Anat SA & 

$ Oly of Mont 1 Bt 1903100 21 109,600 Ja. & July ‘Tasmnis. 1896 6 101 4 MarSep. «-| «+ | DoSeries “B", 323 4 

‘| het" ‘ting... jon 6 |, 654.500 Ja. & July | Do 1898-1901.. 6/10: 32] MarBep °: | -- | Do Series “0” | $s 3 

6) POOL STH... ee eeeeeeee Sec — ’ 1,948,760 Ja. & July | De 100s..-..- 4 o s 42%. ce fase | Bo Berics « Dr) 3 1 
fe ne nett tates seeescesenes *\ ee 000, i eh oe chse o 67% Customs, = 

¢ City of Ottawa, Sterling .°:*) :* lio 4 | Meena eee Bept Trinidad ns \tor 8 | oe! * | | Be 5% Customs) 6 5; 

0 BO ssereerseeseeeseneenees 1393102 4 Bept Bo Debeiins ¢ 70:08 we [ee | vo (0.8) boule, | 

8 De ce sooesene 1908) IIE . | ) Stamped .. 4 | 83 92 

§ City of Providcnee Coup. Bas.” 100 6 i | deals. ve fae | Do (Maso) i 6 aaa ye 

‘ es uelee Consolidated. 1802 a SEA ie two | Tae Les 0a 

6 seeee «| 1803) Ja. diy.) i. |. | Do......1806 6 |08 7 

6 sean Qrirly | § | Oct. (Uruguay Untd 

4 City of me Guaranteed.” i 4 i. | ly ! soscece +e +e 

gir of Romi Ser "Bonds. =| 3a i SE cer a pene He as it “iy| 

6 (Cit elbourne ....1915| $7100 Hb. Aug) Pur chase Venesuela B. 
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& | Napier sige Uae con i aE i 
| oy eiymouth Harb, aiegia omnes 
; Sew x City (Ex. 4s 1d) el athe 
€ Osman cig Cow Jen. July an ageing B . 
€| Bs % +e 3 
£2 Ter) ons vanes %6 8 “ Anst.Silvec Ris 6 | 6 74 
BBS wi wale tal: || Beeesl ae 
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& 
6,650,902 Caledonian sree 
6,461 206 ‘Cornwall Mineral ...... ;= 


3,642 "000 |Farness, Con. Ord.. | es 
4,927,920 Glasgow & 8. W.Ord.Cons, - T 
13,672, 860'Great Eastern Ord.. 
oe 133|Great North of Scotland | 10 81 
Northern Con.....'112h13¢ 


until6y is pd B 


pland, Ord Con, .... ite 15 
, &c., Bhs.) 27¢ 72 
‘orks. Con, | ws 6 
., Brighton,&c. Ord, '1 


Do Dt untilo7iis paPf ati it 
Rights Certs...) 21 
Lon. Chatham & Dov. Arb. | 14k: ‘i 
.-Western Cons. 164 ‘ 
fae Cons./180 2 
&c. ‘Cons. fae 8 





untiléZis ved) 


Do Surplus Land Stk.. 
|Metropolitan Dist. Ord. 
85,125, 649! Midland, Consol. Ord. 
\North British Ord. Pref. a 


saewe 4 
‘North-Kastn. The Gonsoia’ | Bu 4% 
:400 North London, Cons. ..../183 93 
330° 140' North Stafford., Ccn. veee 128 
678,°45'Rhymney........... 
105,123 Bomerset and Dorset .... 
2,020,110, ‘South- re oe, vos tis i7 
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bi Vale’ mB 








Lisss Leasep a? Fixep Ranrats, 


Leas 
| Companies. Prices. 
LaNW&aaw 180 32. 32 





Birkenhead ............ 
London and Blackwall Gt. Eastn... i 48 


Do 4) 
MattierbaiabGrenthes| | 
Damee & Sone .-.. Gt. Northn, |131 $ 
"ee ent bar 
barge 


ereford| 
eee LN WHOW 











Dassntvas Srocns 








oe Pigeen & manors oa 103 6 


Br76.b86| Caledonian. .....+.++.0..4 
$14,220 Cornwall Mineral 
804,704 Eastern & Midlands 
644,440, ant Lond., 2nd chg. A 


erals .... 4 ry 38 
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nteed .... 
Do Whitech. Extn.Gd. 
1,609,467 ‘Furness ..... veiidibencet 


909,111 Glasgow & Sen sees 
inecerts/Great Eastern, 

"Riaree Great Northern........ 
Western ........ 


pe Cecde sdeceveses co 


ot 0 Lancair & feat 


Axe 
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RAILWAYS. RAILWAYS. * na sng byt 
ORBIGN Ra 
GvAaaneneD SHARES AND BTOCE BurtisH Posszestons. Ausnican Brocks.—Con, nti 
oe re ee rat aor | Present | 5 { 
Present | ' Closng Presen | chosng Present “ ‘i Closng Amont | i Name ‘plosne 
Amonzt. | Name, Prices. Finer Name, \Prices. aeneaat, | Heme. | jeatese, re S ao 
£ % | Loe bake 9 g %) Alagoas, L., gtd. 7 %.. 
2,131,104 Caiedomian Cons.Gtd... 4 133 5 1,830,000 Atlantic & Nth.-Westn. % 1,600,000 Chie , : Mil. &St Paul | 2700 wa 2 aa at. W. ithid ‘ gail 
2,825,000 Forth Bridge .......... 4 (130 82 td. ist Mt. Bonds .. 6 | Crs & _—. eee 102 5 and Tacna........) 3 4 
779,126 Furness Cons, Gtd. .... 4 123 25 62,513 Buffalo L Hurongia sh 5/3 Meat z 6,680,000! Do o"Hastin | : 
$35,450 Glasg. & 8.-West. Gtd. 4 130 2]  97'¢00) Do ist Mt. P 1 an Dakota Mort, 7 1910 118 32 90,000 20 Bahia &8.E. L., wee ih 
477,956 Gt. Eastern Rent Chget 139 2|  49¢'16g1 Do Bonds, and] Mort. 6hiss 7 7 } 1,360,000) DoChicALeB.1stM 6 1921 103 6 13,600, 20 Do Timbo Br’, Gr eal 
4,960, 594 Do Consolidated eeee 4 (129 31 { 25 “Te — 6 1921111 14 60,000 6 Bilbao R. & Cant. Ri, 5} 6 
8,044,499 Gt. Northern Perp.Gtd. 4 121 3 333,260 Canada Central ist Mt. 6 106 8 | 1,800,000, Do Wisconsin and 11,260, 20 Brazil Great Southern.) 4 § 
7,609,630 Gt. Western, Rent Chg. 5 i63 6 650,000 Canadian Pac, $100Shs. | TT & Minn. 1st Mort. 6 |1921 103 6 580,612 100 Brenden Imp. Centra} 
17,351,218 Do Consolidated Gtd. 6 163 6 | 7,193,509 Do Ist Mort. Bonds.. 13°15 | 4,000,000, Do Termnl. Mtge. 6 1914 17 10 Bahia, guar. 7%...) 39 
2,696,930 Lancashire & Yorks. .. 4 _ 3 | reo Do 0 Yr. Lnd.Gt. Bas. 3 102 4 | 3,083,000, Do Chic.& Mis. 440,500. 100 Dos ¥ ‘beb 'S Stock ,.. | 15 78° 
pp euaadesapeset om és 760,000; Do Algoma Branch, af | div. Ist Mort. .. :§ 1996 190 4 | 6,600,000 100 B_ Ayres Gt. Southn, L,/Wz ¢ 
1 966,860 ‘London, Brightcn, ke, | Ist Mortgage ...... 5 |112 14 } 1,528,000 Chicago & Tomah ..6 1905112 17 | 260,000, 10, Do und Issue..... aoa 93:0} 
|_ Conso as Guarntd 6 162 | 166,000 Demerara Orig. Stock.. 3 | |.10 75 {18,000,000 Chic. Bt Lou. & N. O. 5 161/115 20 2,600,000 100 Do 4% Deb. Stock -."" 308 
16,100,496 London & N.-W. Gtd... 4 132 4 | 116099, Do Perpetual Pref. .. 7 (136 40 | 6.000,000| Del. & Hud. ist Mt., | 831,453 100 B. es 3 & Kusenada L. 
797,080 Lon. & 8.-W. Cons. Gtd. 4 132 4 | ‘Penns. Division 7 1017 130 6 Shares ......,.| 40 46% 
1,066,083 Man. Seat. , & Lincoln, 12,006 Emu Bay & Mt. Bischoffi/9, 23 31 1,000,000/ Do Mt. Bds(LonIs)7 1894 100 3 | 900,000 ‘100 Do 5 % Deb. Stock , ,. ,'185 10 
ist Preference........ 4} 141 43 130,200 Do Irred. Deb. Stk. .. 43, - 96 |28,435,000 Den.&R.G.1Con.Mt. 4 1936 76 78 | 180,906 100 B. Ayres Northn.,L. Ord 10 to 
1,797,428 Do Rent Charge... 4413: 3 1,972,000! Detr,G.H.& Mil. Bds. 6 1918'109 12} 121,990 100 Do 8 ¥ Prefere: nce. 220 30 
850,000 Met. District, ne ae ah { 188,000 Gd. Trk.Georg. Bay.&c. IM5 10: : 2 18754500 Do Con. Mortgage 6 1918 109 12 154,505 100, Do5 % Mort. Deb. Stic i . 
omnia Rent Charge . ...... 4 i23 25 | 99.630’ 198 G. Trnk. of Can.Con. - | 728 1,000,000 100 B. Ayres & P.7 / Pret,| 
‘ 4006; Do Per petual Gtd. af 4 1:6 28 | 6,219,794, Do Guaranteed . J $) | 674 8) 4 800,000 Galvat.& Harrie, IMt.6 1910 95 1(3 | 1,312,340 100 Do 7% Deb. Stock ae 
oe Midland Con. Per Rt. i. 4 ise 4s 3,420,000| Do ist Pref. Btock .. | 8 es 3,104,000 Grand Rapids Ind , "602,000 10 Do 52 Mercedes Exten| 45 3: 
a 57 “oe Guaranteed Pref.. 4 132 4 | 9'520/990| Do 2nd do........- me | Ist Mortgage .... 7 1809 114 19 | 3,254,940 100 B. Ayres & R. Ord. Stk,| 60 32 
eter paren eee Son HO. 2. 8 aS | 7,108,065, Do 3rd do........- we ual 101208 1,600,000 111. Cen. Ist Mt. 33,209 10 Do7 7 Pref. Shares ..| 13 It 
“ae 33 ae meet. Cons. .... 4 131 3 “414,300! Do 2nd Equip. Rds... 6 124 26 Chic.& Spring. Div. 6 1898305 8 41,259 10; Do Sune hales Ext.Shral 1 $8 
ao poston, a Oart A.. & 162 + ( ,970:375' Do Per. Deb. Stoek .. 5 125 97 2,500,000 Do Mort. Bonds.. 35 .. | 94 56 2,875,000 100} Do 4% Deb. Stock ....) 83 8 
sige 74 Bo ee, . = ware 6 137 80 | gag? 60 Do do éc 4 93 9% 115,000,000 — De Gold Bonds... 4 1952 103 5 26,000 S0/B Ayres & Val. a, : 
ee boo N se Stan ~ nop 4 1293! | 2\723\080 Do G.W. Per. Deb. Sk. 6 (119 21 | 1,700,000 Ind. & Vine. ist Mt. 7 1908 122 27 , Pref. 68 
an = para. £20 p 4 323 33) 400,400 Hamilton&N.-W.istMt. 6 206 7 | 1,402,000 Do 2nd Mortga; q 6 1900,104 8 | 6,716,080 pa ‘eee — a L. g. 7% 77 64 a 
pas 300, on ( fee b41 Os pi 52 3 3,000,000 LehighVall Con. Mt. 6 1923 122 27 | 700,000 190, Do 8 gentine, Le Sik. 135 7 
' ‘0 Com olidated 4) 146 47 640,000 Manit’ba&N.-W. 1Mt.1033 6 40 45 5,000,000 Long Ishi. Gid. Bds. & 1931 105 15 | 1,360,000 10 Cen. Urugy.of M. Videols| 00 @ 
5 109,000 Melb.&H. BayUd.Ob. Bds 6 28 100 |20,000,000 Louis. & Nash. Bds. 6 1930 117 19 | 650,009 100, Do Per. 6%, Deb, Stk... |1% 3 
PRarenence SHARES AND ‘Brocks, witH | — 459,200 Mid. of Can. Str. Ist Mt. 6 106 8 71960, 000 | Do Snukg. Fa Bds. 6 1910 110 13 $1,250! 20 Cond. d'Bu, L. gtd. T%..| 69 
DivipgNds ConTINGENT ON THE PROFITE 1,073,900 Do Cons. Mort. Scrip. & |106 8 | 5,000,000) oe 1st Mt. Bon 8,400 100 Copiayo ......... “s7 
OF EACH SEPARATE YBAR. 104,300 Mutrl.& Chaplu, 1st 6 00 2 | _ N. Orl. & M. Div.6 1930 117 22 20,000 29 Cordoba Ceut. (L.) 34 
| } 
~g ; 3 4,009,000 Do 10-40AdjstBds. 6 1294102 6 114,133 { 10 Costa Rica.......... ai | 
aero snslOated Z 400,000 Nwfndid.istMt.Ld.Fds. 12) 42 47 | 5,129,000 Do Gold Bonds .. 6 1931101 6 |*** -- Do Certs. of Shares ..| +s «« 
on - yee. Pref. No.1 4 130 2 | 600,000 New Brunswick 1 Mt. 6 112 14 1,000,000, Mempbie & Charles- 15,447 20 DonnaTherChris,L.7% Pf aa 
wae ee vo. e Pesesatvekas . 4 (229 31 25,000 New Zea., Mid. L. £10sh. | 46 Gold Bonds 6 1924 93 97 124,400/ 2 Danaburg & Witepsk, L. 
1638,500) Do 18TH 20000020 6 igo 8 fl 743,800, Doist Mt, Db. Beri Berip pas ch 22 | 1,382,000 MinkStEee aid Baa. 193i 100 3 |*254004 36 "Do Regletered nee | M9 
1,243°e70 oft weer ee eens - 4 129 31 | $2,000,000 Ont. & Quebec ¢ Cap. 6 (147 49 | 2,615,000) Minn. a and Pacitic lat 
Sees 0 omvertane Saath 4 123 £0 4,007.38] Do Perp b. Stock & 138 9 Bon:is poe 6 1938 93 102 | 668,000 100 East Argentine, L.,g. 7% 2u 
— seiCornwa 1 mbeerale ares ts 20231 676,000 Quebec Cnt ter ine. ids 18 20 8,261,000, Mien Sarwest Mari 850,900,100 Do 6% Debenture ‘au ia & 
—— 000! Eas ernand Midland .. .. RAL IstMt Gld.Bds 4 1926 $7 99] 15,000) 20 Gt, W. of Brazil, L., g.7%| WA 
‘aol Deen = Pref..... 4 119 2 | 990.000 St Law &. Ott. 1st Mort. $ | 90:01 {39,774,000 Mis. Kan. &Tex.1Mt.4 |... 78 32 $06,250 100 Do 6%, Debenture Stk.| 0 8 
4,008 160|Gioceon’ Stock A 411527 | §26' 459 Temiscouata ist Mt Db. 6C 65 3,000,000 Mobile&Birm.istMt. 6 1987 45 50] 166,006 100! Do 4% Exten. Deb. Stk.| 8.8 
1665951!" Der & a. -Weat. 4|. 112,000 TorontoGrey,& Bruce, Ri | 85,0u0 10 La Guaira & Caracas...,| The 
ante nes, ‘et ts ai 33 | sna0o We ist ter. Bas std 4 | 93101 | 2,096,000 Nashville, Flor. sand | los 100 | $70:000100 | Do 64 Debentire Stk, <s 
. = i e Gre She bY ist m S|. 9 14 zemnb.-Czern.-J assy, g.6 
— aa e Redmptm Stk., a4 re 7 of Gan asieeM ist Mt. 7 100 2 |30,000,000 New York Cent. Mt. 7 oe 118 22 3 ae at 


1,400, 4 Do 44 % till ’93, then.. 









4 124 26 


170,000 Welton. & Manawatu 16,801,000, N.Y., Lake Erie, & 


ee al 31 







































































40,000, 20 Lima, Limited 
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1 
| a 
: Shares, £1 ist Con. Mt. Bds. 7 1920 132 4 | 2,254,790 100 Mexicau, Limited . 16 
, ran-a13| 5 a se veneserevens At oa 2 | 60,000 Do do Debentures .: 6 \103' 5 | 3,705,977, Do ist Cons. Mort. 2,654,100 100. Do Ist Prefereuce 8%..| 7 1 
12°819,520 Gt. Northern, Perp.Prt 4 129 21 10,974 Wind. & Annap. Pref. Fund. Bonds ..7 1990 125 28 1,011,960 100, Do 2nd do 6% 41 43 
UL Seb Ge, Wen Genie etn kl Shares £20 paid. voce 6 | 16 16 |33,697,400 Do 2nd Con. Mrt.6 1969 76 7 | 2,000,000 100 Do6% Perp. Deb. Stic. |16. 0 
_ oe. ate | 109,008 Do Debenture Stock 4 | 90 95 |14, 100,000 ay. Fon oni. 7 ar 224 3 60,000. 1 itidlons tiene ioek oe ttt 
- - ; tae 13,100, 0 ort. Bonds .. - 1,146,375 100 Po Delbenture Stoc 
"yearn Be al iss” won. © as = | 28,784,000 Do3 Mort. Bonds .. 1915| ¢ 14) * 60,000 20 Minas & Rio, L., + gid Bi 
6,190,315 L., B., &8.C.Con. Pref. B 161 63 Ni __ | 7,283,000 Norfolk& W.Gen. Mt, 1981 122 24 5,609 20 Namur & Liege ; ia 
2'172, 200! —'t ivi wtitinia\ <3. oe 5000000 Norfolk&West.Imp. _ | - td. Lf, pwn. 1 Belgian] 1418 
6,686,184, Lond., Chat.& Dov.Arb 44, 03 97 | Ausnican Guanes amp Bonne. | ind, Ext. Bonds ¢ 1934 107 ¢ ee ee een tee nha 
889,552 “Do 2 1A Pestesemie 87 a2 | —— ———] 1,600,000 Do Adjustmt.Bds, 7 19241/4 8 82,625 10 Nitrate Kailways Lira. . 
23,080,620 London & N.-Westera @ 131 3 | s 3) 43,730,000 N. Pac. Ist Mt. Bds. 6 1021 109 21 we 10 N.-H, of Urusivay,Lii/, Pf. | HE 
8,044,959\ London & 8..Western.. 4 1:0 2 | Present | N 3! Closng 19,314,000 Nrthrn. EeciicGen. | 981 20 N.-W. of Uraguay, in 24 3) 
11999'836, Do do 184 — - ... 4 ia9 3] |Amount. ame £3 \P rices | _ 2nd Mortgage .. 1933) 91 $3 678, 2% 100 Do 6% 1st P &e. ..| 82 
ya Ae Ag I ads Bf <n 10,791,000, Do 3rd Mortgage.. $ 1937 7073] 329115 100, Do 5% aud Preferencc| 9 1 
1,100,000 Man., Shef. & Lab. Pref.4 ii 3 . —— —— |__| 3,125,009 Ohio& Mis. 1stGn. Mt. & 1932100 2] s9s'o00 100) Do 6% . Stock, Ke, TT 
1,000, 000] Do 1872 ........00000 ‘ 5 1él 3 on | & 16,654,000 Oregn. See elias 9 S 44,607, 20 ” ottontan Bis to aléia,| SS 
1080, 000! Do 1873 5 149 $1 67,607 AlabamaG. ry A 0%Pref.| 10| 7 § | 2,242,000 Panama Subsy. Bds. 6 1910 96 9 53 
1,600,000] Do 1876 *6 149 31 163,600 Do : Ordinary...... | 10 | 1423 3,000,000 Pen.Con.8k. Fd. Mt. 6 1005 115 19 173,410 100 Porto Alegre. &c. Deb, St. 2 
1'000'000! Do convertibie, "5 Liz 49 | 160,000 Ala., N. O. Texas, &e. 9,900,000 Do 44 Gold Bonds 44 1913113 15 72,314. 20 Provl. Orel-Vitbsk ns w { 
1'380,000! [Do convertible, S12. & 14. 48 abr Cf... 2. ncereee! 10 | 3% 3/20,000,000 Pennsyl. Co. Ist Mt. 4} 1921 109 11 | 241,958 2 Quebr ame By L.& Cpr), ss 
2,602 088) Metropolitan ° = 4 127 29 269, 000) DoB Deterred......| ry be: ox 2,409, O50 i. syerelees ss nd \r992 13 16 400,000 idv Do 6% Jeb Stock .... 47 
phi | AAR SEN DET EESES see see . ao i oO e oO 0 8. ° 
ey pee Be zoe. oo < y 7 ‘22,412,000 Central of New Jersey 100 | .. si 6,998,000 St Joseph and Grud. 1,200,000 10 Recife& Sau Yrau. b. ett 73 iA 
2,600,000 ' Met, District .......... 7) 3 {8,000,000 Central Pacific........ 100 solet Island ist Mort... 6 1925 71,843, 20 Riga aud Dunaburg . " 0 
26,703,768 Midiand Con. Ber. Pref, 4 129 33 Hs, — -361 Chie. Py poe eo 100 | 62 62 334] 1,071,000 seloouls& Sen. Fred, @ \tero.1t0 a0 | Sar6eu| tu |Boyal Sardi: ence 2 sseeree | spit 
22-7 2, e Is le 0 o refe rel eee 
' y (tt,247,100 Cleve.& Pittsbg.Gar.7%) 60 te 3 6,169,500 Do tudMt.,B&C. 6 120613 8] pzioc0 6 Roval Swedivi. oa i 
— 198 Meath Bett, Coe, Bes fg 137 32 (8,000,000 Dende itioGnd.Cu.Sti.| 769 | 1° 4203) 6,000,000 StLouls Bag. ist Mt. 7 oay 125 30 Stee). a) es Weeteeaee wc ; 6g 9% 
418,606] Do Conv. Pref., 1874.. 6 181 58 23,650,000! Do 6 % Preference ..\109 | 30 31 18,345,000 St paul Minn. and | 
£,290:889| Do Irred. Pref’, 1878 141 126 8 |27-600,000 East Tenn., Virg., &€.,| Mani. Cons, Mort. 44 1938101 3] 99,957, 20 Sambre ana Meuse... ee) a 
Goa S85} Do Conv. Pref, 1576.4 et sa — Bhool ans oe es yt Gouth Fnaise 7.6 eee eS oe it 19,991, 10. Dod pr iptorence o5 “ss i 
\ : 600, 0 2nd Pre ck..'100 | .. .. , exa ac. IstMo 100,000) 20 San Pauio({ Braz 
trail] Do dons Btk.1619'6 160 ox SEONG ruttuols Cemtral --\-<7 kop | O54dd4|27722000 Union Pacincisthe, © 1803 102 12 | Povo soe sii he osanaee uaa 
1,004," | Do Con. Pf, rd. Ag., 99°. ./116 17 {0,000,000 Do 4% Ld. LineStk. jase 91 6G | 6,191,000 Do Coll. Trat Bds, 6 | *¢ 88 92 19,687/ 29 Smyrna & Cassaba = he iis 
1,181,250 N \. Kastrn( Bly oe Tyns) 4 123 39 |#9,466,609 Lake shore, & ses 124 26 | 1,333,000 geste Shrevept. 6,250, 20 DoT% Preference... | ny ’ 
11,008'F40l Do New Pref.’ 4 198 2% 52,500,090 Louisville Nashville +4 54)015 orLienGold | | 738,432, 20 South Austrian ...... jh} 9,10) % 
700,006 N , London 4h “tua, Bh 43 157 39 17,841,100 Mexican Ceatral,Lin., Bonds ........-.0. 6 1915195 7 30,000, 20 8. Brazil t.G do uate Sh en iS 
$60,000 Do 187% «0... ah 12 Com. Btoca ..,.../100 | 7 9 | 3,000,000, WestPenn. Gold Bas. 4 |1928 100 2] 991,879 100 Do 6 Lrred. al a 4 4 
971,000) North Staffordshire. 5 13t a 47,050,000 Missourl Kan. & 3 & Texas 109 | 12 12°] 1,600,000! Wheeling& Lake Erie $23,832 100 Bwedinn Cont. Lo DebSk ge : a 
363,000 Do 1873. noscee M414 48 39,428,300 te Laie — na veer wan 6 ay ed 1028 100 2 216,098 100 Do 5% Preference ....| 33 i 
es ahaa * ‘1 eat |rza14,600 New Vic Lic Erie& Wet. 400 | Totes | _ oe) 85,200 § Talial, L., Ordinary ed 33 4 
2,620,820) Lo Preference + oe 16) @z |,3:538,800) Do 6% Preferred ..../109 | 32 34 | 26,757 8% West Fianders .....ss00«| 18 18 | 
719,176| Do Vest. Conapa’, Bek, ; wt 2g s.uis, ge New York, (ute, “| 35,234 4 | Sraatine Bonps, &c, 14,000 10 Do 5k % Preference....| 14 16 ty 
. “42 000,006 No: € 3 | es 
£,900,211) ‘Taf Vale Pref. Stock... 4 HA 25 {42,000,000 Nthn Pacitic Com.8tk. | Hop | 53 9 ‘Atchison Certs, .... ..) -- | ++ +: ‘ i 
i j 5 .853, ats| be Beret —. {100 | ae Tasso, Aia.,N. 0.Tex.&e. Db.6 | (1040) - . | i 
ees a oes 20,652,629 Ohio ssip., Coun. |100 2 4 Do 2n ms, .. 2b} -- | \ | aiid 
Unptan Ratuwars, 1 4,020,00, Do6% P Preferred red....| 109 63 72 Lion 800 Allegheny Val. guar. _ — 138 33 | ——_-—--- oi 2 
a nit ; |adoi? ia” Pennsylvania ........ 60 | 512524) 805,200 Atlantic ist Lesd. La. Foasien Ramway OBLIGATION. ‘ 
“ o 19, °32,36i a h. & Reading.| 60 | 10 lds | Rt. Trst..4%,Mt.Db 4/ .. | | 88 OO di a ede a ee aa a 
2,200,000 Mengai A N. Went, Lia. 6 12h 2h a7 14.296 ee Vayne & Chic. 713,800| Baltimore & Ohio ., 6 |!895 L0L 3 ' = 
100,00 Bengal Centre!, L., Gt, ‘¢i | TA Gul. by Penns, ../199 |151 $3 | 1,921,800! Do ........00.0..6 (1902, U0 12] og | |Closng z 
epehenD + 2th net ear, ‘tsvd 64 6 |2),000,00 St Louis B. jNestern| | ae onan © ceseveseses ice (eee 4 2 3 Name Pes 4 
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| The to Oe {Be bebe tire beock, 2. ju: Cantal Chaves | 535-3<- =| + |——_——— suk xe 
; ats wa ates Bree “oid hb 16 Dock ../123 18 FINAN i th 
AG itt Se Ccepene teense a——eeteiee ia" a 
+ is erin Heewerex je = "spor pa pa er: e ‘ A SEO 
‘eth ld ites ancepencersicc:2:) AS RIAL, #0) 313 vie elouny |<) GAS AND ELEOTBIO. 
& do, | a 
; ete Ordinary ere LBS ‘Aerated Bread, Limited....| 7} 7]|-<!'=- ‘Prices. | 10 ! 
Oth ce | - Do Pref Preference. wyrereoee S 5) 6 Aluminium CL A”. ccceees Tis 1 | & |Agriculteral ier a4 
& , | Do 6% bib btce seetee of €1} 0 1h Angus, G au L. enon ese il 4:2 6 1 A of Baarfiius re oe 4% . 
Te of serge nes) ohne a b.& Gn, Dwell L166 10 opmene ree ue Sand Mi. A ei 
6 4 | ” f 1879... 350 & wadede t . 
s Ww \Lion Brewery . Limited wee ie wie ean |Anscm i & reads, Beet.. ini é | ‘ Assets Lion, bicevsce 6 d 8 
Bio) DoNew....... | $228.1 10 | 20 ‘Australian eee eat rasa . & Agency.. 1) 
| BBS avwiacace| id |} Bab eam cea tna) 1 Heth bt tee Mors ttt 60 (Ce 
im scoot 24:4 Stk (106 i eecesevesteves 
i Block... e468 | tk lips Do tg % Web. Stock ......125 30 
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GAS AN ) ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. | TRAMWAYS, &.—. 2, 
£ 3 | MINES. Q lw? ie oe 7 Eis) hee a 
2 ig | Name. | toame a ee ee ee lZ | Name. Cloong! $ Z| Name. | 
ae Setela 5 z Name, ems te: poe Band 
Stk 100 Centinental Union, Ls. ..../220 35 | @ ces-| 20 | 20 Assam Tea ..............--| 262° | 2| 2 Brasilian Street, Limited | 7 | 
Stk 100 | woY ¥ Preference........\191 8 |". | . |_-—_—— ees on le Tae British India Tea 1442 | 6) & BuenosA ned 4 
z 6 Electricity Supply....... waimezee Ts \Alasnilios, Limited ........ 213! 20 20 Darjeeling Tea, a ona ly 18 20 | \ enos Ayres and Belgrano, 

10 ‘European, Limited .-.....-| 2123) | 9 Jp. taberg Cop | @ 4 | 10, 10 Dooars Tea ..... ot 13 14 Stk 100 Do6z ist Deb. Stock” He] 
gk k 100 Cas ght Coke A, Ord. ..231.3> | 5 | § lDritish Beok Ha, be | 3 } 10 | 10 Eastern Aesam. Limited ":.! 22 33/ cov ft | 
Btk 100 Do B, 4% Maxinim _o?*/85 200 | S| 36/ 'Burn Rub ea 7 10 | 10 Jokai (Assam) Tea, Limited, 14°15 | s ‘Calais, Limited ... 
SE en eee ce |e im |B dort ten, uid || | alee Load 1 

ae eecee . \ { nka Plantations. Limite art 
oe) ‘10 | Do@ $i vereoe IH 0} 2) : pape Genee:, Limited +++» | 161%! 10 | 10 Lebong Tea, Limited ...... nie sane an : 

tk 100 | Do Hi, 7 { Maximum veee CTO} 9) 9 |G eae eet Press i 15| 10 | 10 Luckimpore Tea, Limited..| .. Stk 100 Do6% Debentures..." y s 
ot 1100 | DoJ, 107% Preference. ... 260 65 | opiapo, Limited... ....- | 141%) 49 | 49 Ouvab Coffee. Limited... 4).6 | 6 | & City of B Moonen armecytes i) | 
Btk 100 | Do4% Debenture Btock...125 2) 1 | |) nen pog ld, Le we | fe jp: 1010 Upper Assam Tea, titiea' “tS 1 Stk 100 | Do Per. 62 Deb Stock 
4 ‘100 | es na 7 i 7165] 6 \De on. ro ed “1 ea ae 6 | & Continental’ Met. Trams. 

10 | 10 iHone ong and China ....| 17 18 (Stk 100 | Do 84% Debentures...... 103 4! 


t Bl si.a: s 33)!00 109 | Do. 64% 2n4D bentures | 101 
ee i een ke L.. 63/109 | Xo | Do. 54 Y Baltfontein Obs. | 98:993 
10 | 10 Metpn. Electric Supply .. a 1 |Don Pedro, &c., Limited .. 





















{| TELEGRAPHS, TELEPHONES. 5) 6 po Preicitice Shats 


an | | Do Preference Shares . 


Be RS 
27 Ss 


































| rs | r Btk 109 African Direct, yan ‘9 sie 10 | 10 Dublin United., sereseceseee! LOM 
Stk |100 (Met. of Melbourne 6 % Deb. | 3 | i nglo-American, Limite i 
# | 49 Monte Video, Limite ited... = ity & | § |E1 Callao Mining.......... | $ # Stk 100 | Do Preferred «..........- 2 8 ey | " Ealburgh Sret. gery] 
6 Orienta m col Of » MAMILEG  . 6. - sone 0 Deferred .......c000- , oy Adee 
6 | 8 Ottoman, s Limited.......... 4° 4)| 1 [186 Bei oe. 5 Retin Sebd. f | 18 tis 0 | 38 Brazilian Submarine, la ie rf | 10 Liverpect Ee va 
10 | 10 |Para, Limited.............. 2 Wl +s (-- elds 9 Ade | ** 0 %, Be eerecccevece (106 . 4 
10 | 10 San Paulo, Limited... ....: 8 9 | &| ‘Indian Cousolted. Gold, L. | .. | 14/ 14/ Con. Teiephoned Maint., i re ve 20 | “10 Apo oy Bae es ates shan 
Stk 100 South Metropolitan, A .... 3°4 309) | | | oy og | 10 | 10 Cuba, Limited.............. lit _ Do Founders Certificate UL 
Stk 100| Do B ............. wane 48 63} 3| 3 Linares, Limited ......... + | 23 27'10/ 10 | Do 10% Preference........ 7 5, Igtic 100 Do 5% Debent: - —_ at 
SRMEED 1 HODEE suseixesavceckbssnit 27 62 | 5 jMason & Barry, Limited../ 1315; 5| 4 Dipooss panish, Limited... 100 London General 0 aes, a 
Btk 100 | Do Perp. 6% Deb. Stock 148 62 | 1 | 1 |Montana, Limited ........ { | 6| 5 Preference........ 6 London Ros Car, Limivdl as 
een ete 1} 1 Mysore Gold, Limited .... | 34 st » i = betes Cable, L. L. a ‘ 10 [London Street ar, Lim i, 
| | stern, Limi | 15 ist ope esiovbe ooece ‘ 
___ COAL, TRON, AND STEEL. 9] 2 [Hamegns United one L L i A ‘ad 18 | Boos Preference “| as 3 1s 7 8 10 North Mfetropolitan........| 1118 
oe ARE, AOE ER EE E.. c: t renied PUSUON .ecccese evese ; i ny, d., Ce = ote 109 | : sees 
s}  4,New Hoover Hiili Gold, ‘L. | 0 B)Ste 100 | Dos Mort. Deb. Btock..\111, 24 icin Peete and Disk. hee. 
ai 7 Barrow Hematite Stee! L| ” - % {10 | 10 Eastern Extension, L....... | 158354) 30 10 Shevicld Od. coduceh 
7! Do 6% Preference ....... 1) 1 Ooregum Gold, 1. .Det. Ord. | 43 43 Stk 100 | Do 5% 1900................ 102 5 - 10 ee oo eases tr esevees 
20 Bolckow, Vaughan & Go., L| rye if Do 10% Min. Pref. ...... $4 61 Stk 100 Eastn.8S8th.Afen..67Mt.Deb 101 4 | 19 19 South Lenden oc) ae 
Tirdsisssesdsonessconeenes 2) 6/) Do. Do, esses 4942/10) 10 Great Nortkern of ‘Gop "h'g'n! 29 202 | 10 | 30 Sunderland, Linn uses “| WM 
10 | th Consett Iron, Limited...... ry a 2 2 {Panulcillo Copper, L. .... | 0 \Stk |100 ¥ Do 84 Debentures (is). -{103 6| 10 | 30 Bandera i jes § ' 
ndo-European, Limite 42 1p Aho 
23 20 Ebbw ValeSteel Iron, &c., | o THe | 6 \Richmond Con., Limited... | 3 elas 10 | S London Platino-Brazilian,L| 4 6 » 3B Tremweys Union be, dieu ae 
1 1 English Crown Spe tk - |Rio Tinto L. Mt. "Bnds., 1880 102 104 Stk 100 | Do 6% Debentures........ 206 1s! lek 00 | Do 445 a caten, erccee a 
20 - Marbella Tr o Dae I iesiccs aS i pe os and Mortgage rate ., it | 6 6 ca oar Lim., " { 6 1 6 Vienna General Ganete' 3% 
w 1 arbella Iron Ore, Limited, 243) 10 | 10 | DoShares ............. e | os. 1 to 447,234 ...... {| 4} 48 - 
1| 1 Scottish Australian, L..... i i 10,10, Do6% Cum, Ist Preference! 14 vs | 10 ; 26 Wolverhampton, Limited..| 46 
62} “ Nanty lo& Blaina “Pref.” 6570 | 2) 2 |Sierra Buttes Gold, Ltd... | { - ' ” | Do6; Cum. 2nd Pref. .... | 135143 | ‘ ra 
8 Nerbu da Coal & Iron, L... 2 3 Do Plumas Kureka...... 4 Do 4 Deb. Stk. Prov. Certs, = — 
10 19 Newpt. Abrern. Stm, Coal,L| 6 7 | 1 19/6 St John Del Rey, Limited rg tit ae et ere 112 14 WATERWORKS 
20 | 20 [How Bhariston Coll. ‘s,L. Prf, 13 i4 | 1 11/ Oriental ‘ Babess ie oon aR ee le 
at ™ ae Rhea ; . : 2 (Thars'sSaipharé Copper,ds_ ‘i ii 3 is Reuters, — ied | ‘ 6 Sd ee 
ymney iron, Lim see © ’ B.o noes |; 10 es rican, Lim ° 9, 
©} Rl) 2 BOO cose cctesnsnees 4:55 1 | 1 |United Mexican, Limited i ae © 100 | Dob% Debentures........| ei 00 . = Alexantri, Limited sosse iniq 
Stk 100 | Do 5% Debentures, 1890 . srs 1 | 1 ‘Yankee Gir) Silver ..... coe | . | 10 , West Coast of America, L..| 3 ‘sth 109 Chelsea, Ordinary... **** lags “1 
19 | 10 Sydney" and eT tae Coal if a ei oe ak : as 100 (100 | Do 8% Debentures........ { or 201/99 | 20 City of St. Petersburg, Ltd.| 8 9 
paliway, ls 34 3 16 | 16 Western & Brazilian, L.-*.-| 647 | 19 | 10 Golne Valley ....++ccssseve] I 22 
i | 10 poe Zin Preference. a Te ee | 7) 14) Do Breterred ..n.t.ecc02 | 8268 stk 100 Kast London 202200001202 
soe . y ae | | 1D SPORES OE cccccccecess 1 ig! - 
A 38 Misery eta, Oe Heid § | $4) $y Aron’ Seetn Nesp) ofa) 1H 108 | Bogs Debenciies A-iGib 1 8 ath aay Meter cn am 
Bth 100 | Do Preference .. .......|101 4 | 124) 12h Amazon Stesin Navigatio i 1\100 100 | Do 62 Mort. Debs. B, 1910 103 6 ‘Stk 100 | Do New Maximum, 7% ..|183 $8 
\Cona ine. is, 10 | 10 West (ndia & Panama, L. .. i 7 ‘Kimberley, Limited.. 33 
20 | 20 \Cunard Steam Shipping, »- 10 ii 10/10, Do6Y First Prefere ‘| * imberley, Limited... .. +++ 
_——_— --- —————_ | 90 | 10 | Do..........00-..ccecccee 3h 4 | is | | Do 67 Bec rf ° as 102102 stk 100 [iamabeth, miaxiniuim 10% .. {263 48 
RITI 10 10 JOsnerad Prefer Wericaiien. | 3 ¢ | | 250 #0 260 Western Union 7% Bonds .. 118 120! stk 100 Do 1 Debentures Stock . “iio a 
reference ........| 24 
_ 8 SH oH MINES, a - Deed, | ee prosbene ous | 4% 6b) Stk ‘00 | Do 6% Sterling Bonds .... 1¢1 104 | 20 | 20 Montevideo Shares... etond 2eil64 
6 | 2 Devon Great Consols, L. , M4 10 ” g jmeceenenaniensa diy, L ‘| 1 3 iBtk 100 New River, hee oe 122/980 335 
} v a . secneneenl 
4| 4 (Great Laxey, Limited .. 3 |New Zealand Shippiug, L.::| 4 a TRAMWAYS AND OMNIBUS. Stk 100! Do4/ Deb. Stock ........ me 
+) 6 [Bow Morente. Mining 0 [Orient Steam Navigation ..| 2% 3 we Stk 100 | Do Debenture Stock B:.) :'s 
| Co., Limited....... oo 0 0 tx | 0 \Peninsular & Oriental, Pref. 132 136 , “6 | \. 6 Anglo-Argentine, Limited..; 24 23! 20 | 2u > oon L., A 6% Pref .....| 3 8 
} (stk 11 OEE, sasinvenss - «\180 185 sue 100 Do 6% Debenture Stock .. 10y 1u |Stk 1 Do 5% Debenture Bonds..| 8 
++ | 1676 (Tin Croft .........0+0.4| 13.14 | os imared Weatl soans 22" aes | 100 100 (Pernambuco ist Deb....... 70 60 
-. | 18/0 |Wheal Grenvilie........ 16ieb: io to ‘Shaw, Savill & A’bion, L. ..| 53 64 | 0 | 10 Barcelona Limited ........| 3 4 ‘Stk 100 Southwar &, £4. 9 Ord . veel 
| 20 | 20 |Union Steam Ship, Limited) 12 13 | 10 10 Belfast Street ............. -| 14 18 10 «10 |Tarapaca imited ....0006 a 
| 20 io | ee er 34 43) | 10 |Bordeaux Tramway, &c .L,| 43 $3 ‘weal 100 | | West Middlesex ........000 
10 | 16 Union Sea Ship of N.Z.| & 9 | to 10'10| Do5%Preferencs ... ....! 8 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
















































‘poe ; . | 
Revenue last Half, 1892; Div. per Receipts forweek ended Sept. 7 Traffic ‘ | & | Aggregate Rec’pts this Half-year| Aggregate . 
, lent oe An : caneeaipnaeennntiennita : | per Mile och ee ett, ae To tal Miles Open 
—|_--— lg a 228) o*. |S ‘per Week. . a Goods, & this Half Year. in 

Gross | W Ist ; 2nd | Name of Railway. 23 S85 | =e | ou By ame pe # | Passengers, &c.! val ct 
a ing Eixee _ Half |2 e8 ess 35 RD 23 loose | 1892, | Mile. S _————_ OOOO On OO" 

ecpts | penses. rges| oO o \3 o=—-8 | 89 Sse 5 | | 

| ee aeee | \e™*| S58 | S° | sFa ih | 1803. | 1802. | 1803. | 1802. | 1893. | 1802, | 1898 | 1800 
£ £ £ x KNGLISH.“ & | £ z | er re: & £ £ od | are se 

135,271) 77, 121! 55,312! nil. | nil. | Cambrian .......... | 3,897 2,125) 6,022, 5,958, 25 25 20,155, 9 | 45,852! sis 974 21,790; 21,772 67 ox 68,745 | 237 27 
254,561 122" 564) 95,761) nil, 3 Furness ..... 2,260, 6,672) 7,932) 10,217; 57 | 73 45,576) 674 | 28,345) 30,286) 68,473 £0,486 96,818} 110,772) 139 139 
2373,246 1325,890 803,067, 3 3 Great Eastern. 54,241; 22,800) 77,131) &7,Z10; 67 76 41,407 755 | 645,602! 640,842) 286,136: 364,330 931,738 1005,172 1 -_ 1,143 
2374,032 1383,788) 608, 668 | 3 5; Great Northern.... 38,649) 32,279) 70,928) 92,925) 67 | 93 363) 1055 | 495, 362! 506,182 rg ood 624, 405 915, "361 1080,587 
4740,024 2495,828 128,008) 4 | 7 | Great Western |... | 91,290! $2,390] 173,680, 187,580 70| 76 | 32, 338) 153 | 1,114 389 1754,290| 803 966,720 1 978,830, 2121,000 2.881 ea 
2271,764 1309, 893 629. 663 | St i 4 Lancashire & York. 491) 41,098, 79,589) 86,707) 151 | 164 i 90,831 105} | 631 375 | 524,145 | prere 28,982 1 035.735: 11 053,127 627 
6181,789)3428,067 1410,330 7 L. & N.-Western .. : 


1391,212) 626,288 402,202) 3; 


L., Brighton, &. .. 
1945, 413, 1037,678 463,230) 4 


L. & 8.-Western.... 











806,658) 427,666) 358,614) nil- | nif. | L., Chat. & Dover.. | 25.007, 4 30,584! 33, 
143,398 74,152) 34,282) 2 5} | Lona, » Tilbary, &c- 4,020, 1,371| 6,391) 6,438 
1239,753| 648,630| 688°328) 3 | Man., Sheffield, & | 31,637| 49,464 
55,274) 27,388} 2,165) 5 Maryport & Cailisi 628, 1,550} 2,178) 2,001 
359,326, 151,396) 136,642) 3; 3 ee essene | oe o- 12,722) 13,633 
200,071} 97,038) 120,252) nil. | ni Met ct oi 6,425| 7,196 
4525° 912.2008 268 1152,963 Midiand............ «| 69,670) 68,860) 128,430) 193,384 
739,109 2133,170) 755.263| 3 North-Eastern .... | 60,819, 100,460) 151,270) 148,525 
255,138) 133,698 49,748 7°) 7 oon en 5 apes oon ea — one 
— wey.. K . 28% 637 
i ene 4) 5 | Canal... |e | 1038) 15640 
101,504 63,075| 40,542) 10 | 7 Rhymney .......... ° 8 4,359, 3,640 
1290,137| 637,777} 958,574) 1 HI South-Eastern. ..... 36,256, 14,149) 59,405) 51,689 
381,068) 198,461 ar 3t | 3 Ted Vale Sinasnanh 2,404) 29,080) — 13,912 

‘OTCH. 

1656,856, 812,158) 691,242) 4} | Caledoniant........ 27,598, 212,655, 70,253) 72,000) 
656,285) 339,243) 225,851) ‘ 4 | Glasgow & 8.-W.+.. | 15,914) 14,456 30,370! 30,909) 
195,040, 95,511| 84,736, 3 Great N. of B.t .... | 3,812) 7,371) 8,478 


3 
200,411/ 111,288) 68,186) 6 4 Highland? 
1674,168, 838,430) on nil, North oe 


540) 20,660, 18,319) 6} $ Belfast & c ‘Down.. 
132,667) 73,104) 35,081, 6 5g | Belfast & N. Cnties 
130,177| 67,000) 61,186, Dublin W. & W. 


seeererere 





1 | Dublin W. & W..... b | 5,155, 5,118 
$85,122) 181,649] 80,003 5} | 6 | Great Northern....| 8,473, 6,965, 15,438 15,6131 
431,715) 219,490) 68,611) 45 | 5% | Gt. Southern & W..| 9,625, 8,083' 17,009, 17,411 
209,755' 131,042) 77,204 4 | 5 | Mid. Great Wertern |g: 


* From August 1 


53) Sl 33 E 16,554) 140 27,601) 24,828) 5,918) 


| 61,703] 166 | “493,298! 520,755| 121,287 
| 39,479, 181 | 639,189) 638,779] 214,114! 
165 | 182 | 149'340) 14} | 307,262/ 324,840 60,480) 
69 | 80 | 41,573 1074 55,561) 54,859 17,312) 


63 | 45 | 21,438| 162) | 7,003) .. an 


108 | 129 64,710) i645 | 1 (316,637, 1347, S82 | 1179,799 138 997 2 496,435 /2 729,879 | 1,887 1 
108 } 119 137, 131) 614,535 657,736 a 
1 


99 146 | 69,138) 151 728,274 746,890 968,071) 





6 | 95 | 0.210) 1544 | C4t,923) 647,625) 1008 ,079| 1578 | 1,578 
092 750 | 333,751| 190 \ 66,351| 26,405) 13) 198 
#8 | 52 | soso] 125 | 7,119) 50,858) 61,281) 38] 
9/14 ost ee oo 13,962! 19) 
-. | 51 | 26,065] 2173] .. a Th 5s 
116 | 121 | 57,146) 116 | 405,880) 417,550) 148,954) 3) 
12 | 120 09,97°| 77} | 32,493) 36,823] 89,429) n9 
87 91 | 56,234! 125 | 207,882! 211,187] 288,108) To 
79 «87 | 36,222 106 | 104,562| 104,159) 108,218) 384 
S| itm) aie | tell aod ina ei 
; 2 5 11,708} 
|) a (els he hos 1,0872 1,087 


18, pas 1142| 42,89) 42) a 24,622! 
sD 130 107,578} 109,653 seal 
16,508 | 1174 | 106,915) 111,634] 81, 376] 
14.485) 42,829| 42.719) 52,8321 


t ioe Moteur 3 











(Continued from page 1160). 
CHEMICALS.—Rather lower rates have been accepted for some 
descriptions, and the markets are without animation. Sulphate 
ammonia offers upon ‘easier terms. Tartaric acid, English, 11d to 
119d; citric, Is 6}d. Soda crystals have sold rather under 
ee som Chlorate potash firm. Some speculative business 


one in quinine at 9d per ounce for German, but the 
market is now quiet. 


METALS.—A moderate business has been done in copper, the 

ulative demand having abated, and prices weaker. es on 
e Metal Exch » about 2,600 tons. G.M.B., £42 8s 9d to 
£42 15s, cash. To- y, a better tone. Three months quoted £43 ; 











English, £46 10s to £47 10s. The statistical position has not 
changed. Straits tin has ranged from £79 10s to £81, cash, with & 
rather limited supply available on the spot. Three months closes 
at £80 5s. a = £81 10s. Banca, 533 fl. , 
lower, at £17 2s 64 oe The importers’ price of quicksilver 
remains at £6 10s. aatiale and other Foreign soft lead, £9 158 
to £9 16s 3d. The ones for iron remain without ane 
In Glasgow, prices of pig easier, with sales down to 42s 644, a8 
closing better. Stock on warrants, 333,465 tons, against 381, 

tons at same date last year. Middlesbro’, 35s 64; atite, ‘$58, 
cash. Antimony, £38 10s to £39, 
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Closing Prices on the Metal Exchaage To-day. 














| TOBACCS.—Although there have b-en but few sales effected of |}, 





Bet et ep Poi: ist eit nt 


= py Ameri h the terest sl h 

Copper G.M.B. Spelter Sakeee American, there has been rather more in erest shown as to the 

Sper Ton. ten, Par Tes. Pa Ton, future course of the market. Advices from the States are not 
“ Po £12 1S3 os £17 2a6d www 428 BL favourable as to quantity und quality of the growing crop. In sub- 


INDIA-RUBBER at one time rather dearer, owing to the Brazil stitutes there have been but few sales effected. 


is now quiet. Fine Para, 2s 11d per Ib. 

* TINGED. ” the tone of the market is firm, with a steady business POSTSCRIPT. Friday Evening. 
in Calcutta. Seed, on the spot or near, 41s 6d to 41s 9d. In other | SU@4R.—The small quantity of crystallised West India, by 
positions 4ls 6d paid, and 42s 3d asked for September-October. auction, to-day, viz., 525 bags Trinidad, went at steady rates, from 
Spring shipments of next season’s crop, 39s 3d paid. There have 188 9d to 19s 3d. 700 bags Bengal bought i in. 330 bags Queensland 
been arrivals of good extent into Hull, where prices are about the | *JT™UPS sold at 12s, 
game as in London. Bombay new crop, March to May, quoted COFFE™.—A steady market, with rather limited supplies. 18 
40s to 40s 3d. La Plata held for higher prices, also Russian packages Ceylon and 1,781 bags Central American sold. 103 half 
descriptions. bales Mocha withdrawn ; also. 236 bags African, 1,000 bags Rio, 

OIL8.—In fish oils the business is small. Crude sperm held at £49 375 bags washed Rio, 222 bags Santos withdrawn. 
to £50 per tun. Olive continues firm, with limited sales. Mogadore, RICE.—A cargo of } Rengenk, May, sold at 5s 104d, open charter. 
£32 10s to £33 per tun. The market for linseed is steady, and the ready eee ateerar — 430 packages, By auction; part sold, including 
supply sma!l. On the spot, £21 to £21 2s 6d; October-December, | **O7#NOidue at - §d to 2s2d. Para easier. 
£99 10s to £20 12s 6d; January to April, £20 23 6a to £20 5s. In Hull TALLOW. ane 2,105 casks Australian, by auction, nearly 1,900 
steady, at £21 5s, usual casks. English brown rape has not been so casks sold at steady rates to 3d advance. 
firm, closing quiet, at £22 5s to £22 10s ; October-December, £22 15s; 
January to April, £23. Cocoa-nut maintains the late improvement. 
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Saws 
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LONDON MEAT MARKET. 


Ie 
-t—8 


Ceylon i in pipes sold at £26 lis ; to arrive, £24 5s to £24 10s, accord- 
ing to date of shipment, c. f. andi. terms. Cochin in small supply 








at the quotation. Palm held at £26 10s for Lagos. Crude cotton | Interior beef ..........0.cccceccccssesesees 
advanced to £20 to £20 5s per ton on the spot. Middlin a 008 


Prime di 
PETROLEUM OIL remains without improvement. American, 33d | fitcrior :ution 






Per S$ lbs by the carcase. 
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4 0} Inferior pork 
4 Middling dom 
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BI-METALLISM: 


The CASE FOR GOLD, 


By SIR JOHN LUBBOCK, Barr. F,G.S., M.P. 


The CASE FOR SILVER, 


By VICARY GIBBS, M.P. 


gee ae ae Te 
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A PRACTICAL PLAN 
RB ASSIMILATING TER 
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45 A STEP TOWARDS A 
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By the late 
WALTER BAGEHOT. 


London Longmans, Green, and Ce. 
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ing to position. 
TURPENTINE is inactive. American, on the spot, 2ls 44§d to ToNDoN r anion ven Per 
‘| 2ls 74d; January to April, 22s 6d to 22s 9d. Diminished receipts | pinootnshire coos secon “He | Beanty of Hisbeons ov... Yds to 60s 
in American, and reduced offerings do not affect prices here. Tmperators.......cccce cecssseee e708 SMOWUTOPG 0. sersessssseseneseeeee 608 to 70s 
| ELH] AND LONDON BANK 
Publications. | Australian Investments be tinted 
a Notice is hereby given, that the HALF- on 
| ORDINARY GENERAL MEETING of this Com 


¥ ill be held at the Bank Office, Royal Bank Bu! 

123 Bishopsgate street Within, London, &.C., ea 
WEDNESDA the llth Octcber, 1893, at Twelve 
o'clock noon precieely, to receive the Report of the 
Directors, and the Accounts for the half- — ending 
30th June, 1893, and to declare a Dividen 

Notice is also hereby given, that the Transfer 
Booke will be Closed from the 2srd September until 
the 16th October, both ane inclusive.— By order of 


the Board, 
P. B. BAKER, Manager, 
Royal Bank Buildings, 
123 Ricipete street Within, London, E.C., 
23rd September, 1893. 


MESSRS. W. H. BARKER & €0.’S 
SEPTEMBER LIST 


Of the Principal Australian Investment Stocks is 
NOW READY, 
And may be obtained Post Free on Application. 


W. H. BARKER & CO. 


Australian Investment Agents, 
Leadenhall Buildings, LONDON, E.C., 


Sydney, Melbeneni é Adelaide. 


Sydney Gas, Melbourne Gas, Melbourne 
Trams, Melbourne Hydraulic Power Co., 
Silverton Trams, &c., &c. 


AUSTRALIAN BANK DEPOSITS. 








760,000. SIX PER CENT. LOAN of 1885 for 
£ 

Notice is hereby given that the COUPONS of the 
above Loan due 24th September, 1893, will be PAID 
on and after that date (Saturda}s excepted) at this 
office, between the hours of 11 and 3. Coupons must 
z= left three clear days for examination previous to 


ent. 
"Provincial holders should forward the Coupons 
through their bankers for collection. 
For the Hong Kong and Shanghai Banking Corpor- 


ation, 
EWEN CAMERON, 
G. E. NOBLE. } Managers. 


LOMBARD STREET: 


A DESCRIPTION or THE MoNEY MaREET. 
BY 


No 31 Lombard street, London, 


18th ___ 18th September, 1893, 1893. 
' ) I 
WALTER BAGEHOT. SOUTH OF AUSTRIA 


Tenth Edition | The Board of Directors have md hasesr ts cE ateen 
WITH | BRINGING THe ae UP TO holders of Three per Cent. Bonds, Se fat pay 
E PRESENT T ment of tho HALW-YE AR S INTEREST, “alling ‘due 
on st October, w le as for 
Br E. JOHNSTONE. ceding term, subject to deduction of one frano per 
‘The merits of the book have been long recog- | coupon, representing the Taxes on the Company’s 
nised.”— Scotsman. Bonds in Austria, France, and Italy. The 
will consequently be PAID at the a of 6t 50c from 
the 2nd October, at the following places :— 
Pari Mid de Rothschild Fréres, 
Lyons—MM. er F, and C. Saint Olive, and 
MM. Veuve Morin, Pons and Co, 


BANK MANAGE MANAGER, YOUNG AND 


energetic, with good and varied ex 
gained in large commercial towns, desires the 
ment of an important Offics. First-class references. 
aes * Integrity,” Economist Office, 840 Strand, 


“ No library should fail tosubstitute this edition for 
any other one it may possess. "— Pali Mall Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Lid., 
Paternoster House, Charing Cross road. 








ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


1 UN VILLE’S ULD ILRISH 
WHISKY is mnemaenten by ths Medical 
Profession in preference to French Brandy, 

hold the largest stock of Whisky in the W 
Awarded Gold Medal at every Exhibition at which 
exhibited, Supplied in casks and cases for ee 
use and exportation. 


otations on a Feah: Die 
DUNVILLE and CO. 1 —_ dg Distil- 





scone 28 
SILVERED PLATE GLASS GLASS Freon OMIST M MO NTHLY TRADE 
for LOOKING-GLASSES, with or without frames SUPPLEMENT. 


silver, not liable 


Silvered by new procegs with 4 Trade Eupplement ig iesued Monthly with the 


toi from dat heat, or i Unequal'ed | “conomist, which contains a number of articles on 

in peitltanc Samples,” tariffa, estimate on our various industries, with oe 
sub of special inte 

THE PATENT SILVERING COMPANY (Limite3). | tr Careful digests we made of eines 


the trade of foreign countries furnished by our 
Consuls, and similar Sa ven of the com- 
mercial and etatistical ts w Faker 
issued by several Foreign Governments. attea- 
tion is wien devoted to statistics of 

ana consumption both at home and a 

Monthly Board ef Trade Returrs being given in ets 
practical entirety. 


(jILT (LT CHIMNEY- GLAS&ES, COR- 
NE ag a gg oe ter IN HARD woop. 
moe Moderate prices. Best quality. Old 
frames re-vilt. Old glasses re-ailvered. 
THE PATENT SIL ING COMPANY Limited) 
10, 12, and 14 Lower Kennington lane, Londoo. 


(JHIN ESE IMPERIAL GUVERN- 
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1166 
RUN CORN IMPROVEMENT 
COMMISSIONERS. 


ISSUE of £69,00°, in 8} PER CENT. MORTGAGE3 

for 30 years. 

THE MANCHESTER TRUST (Liaited) offer for 
Public Sub-cripiion at par the above-named Mort- 
gages, payable as f.l'ows, viz :— 

£1v per cent. on application 
£90 per cent, on allotment. 
£100 

The list will OPEN on Saturday, September 23rd, 

and CLOSE on or before Tuesday, 26th inst. 

These Mortgages are being issucd by the Runcorn 
Improvement Commissioncrs for the purpose of pay- 
ing for the Waterworks which they’ are purchasing 
from the Runcorn, Weston, and Halton Waterworks 
Company, under the Powers of the Runcorn Com- 
missioners Act, 1893. : 

: _ The security for the Loan will comprise a Mortgage 
oftne Warer Revenue, and the Distrist Fund and 
General District Rate of Runeorn. . ‘ 

Besides the present Loan the Commissioners are 
authorised by the Runco:n Commissioners Act, 1893, 
to borrow upon the security of the Water Revenue, 
(a) such a Sum as may be required for the purpose of 
paying the taxed cost of that Act, and (b) with the 
approval of the Local Government Board such 
further moneys as may be neccessary in relation to the 
Commissioners’ Water Undertaking. 

The present Loan and such other Moneys as may 
be borrowed under the powers of the said last men- 
tioned Act will all rank together asa first charge upon 
the Water Revenue after repayment of Working 
Expenses. 

The Watcr Revenue is estimated to produce at the 
present time, after payment of Working Expenses, 
£2,600 per annum. 

So far as »elates to the District Fund and General 
District Kate, the present Loan will be Bubject to a 
prior charge of £12,115 13s 5d and Interest for moneys 
previously borrowed by the Commiszioners under the 

wers of the Runcorn Improvement Act, 185?, and 
he Library Acts, and will rank pari passu with any 

monej}s which the Commissioners may hereafter 
borrow under the powers of tiie Public Health Act, 
1875. The amount of the moneys which may be 
borrowed under the la-t-mentiones ‘Act, inclusive of 
£159 (part of the raid sum of £12,115 135 5d) already 
borrowed under the Library Acts previously men- 
tioned, cann t, however, exceed two years’ assezsable 
valu of the district. 

The present rateable value’ cf the district is 
£58,131 92, a-sessed for rating . purposes at 
£52,779 lls 6d, and the Genera! Listrict Rate for the 
veers ye-r amount(s totwo shiliings and tenpence in 
the £. 

As the Manch s‘cr Ship Canal teaverses the river 
front cf the town of Runcorn, a great increase ia its 
rat able value may be rcasorably expected, 

The population cf Kuscorn; according t> popula- 
tion statistics, was in the year ESS1, 15,126, and in the 
year 1=91, 20,050. 

The mortgsg-s will be issucd, ia-maltiples of £100, 
and will be regi-tercd in the name of the proprietor. 

Interest will be calculated from the 30h day of 

September, 1893, and vill bs P-yable half-yearly. by 
Warrant on the 3ist March uod 30th September in 
each year; the first pay ment being due Slst March, 
1894. ‘She Piincipal will be. repayable at par, 
September Sth, 1923, out ¢f a Slakiag Fand to be 
formed f.rthe purpose ucdec the provieioaz of the 
Runcorn Comm: s-ioners’ Act, 1833. 
_. Copies of the above-m ntioved Acts cf Parliament 
and a draft of the Mo tyage may ‘be inspect-d at the 
offices of the luprovement Commissionera, Runcorn, 
orMr F. A. Lake, Solicitor, High street, Runcorn, 
or Me-srs Addlesnaw and Warburton, Solicitors, 15 
Norfolk stre-t, Manthester, 

Applicants not receiving thd.fall amount applied 
for will be cred:ted with the balance paid towaris the 
amount payable on Allotment. / 

Application for the Mortyages, accompanied by a 
deposit of 10 per cent. of the amount applied for, 
may be made to— s , , 

Yarr’s Banking Company and the Alliance Bank 
(Limited), 4 Ba:tholomew iatc, Loudon, E.C.; Run-' 
En oar «f ng Branches; - 

e Manchester Trust (Limited), 73. Ki reet, 
_ Manchester; or aon a, od 

Messrs Lawson and Qrmrod,. Stock ‘ani Share 
Brokers, Haif Moon strect, Manchestor,; ; 

;from whom Prospéctuses thai’ he éb.gincd: 


_ Man hester, Soptember 22. 1323. 
\' ) 
{RAND TRUNK RAILWAY COM- 
PANY OF CANADA. ’ 
Notice is hereby given, that the, ORDINARY 
GENERAL HALE-YEARLY MERTING Of the Grand 
Trunk Railway Company of Canada will bs. held at the 
Ot ) Terminus Hotel, Cannon street, London, En nd, 
on FRIDAY, the 27th day of October, 1893, at Ha “past 
One o’clccs p.m. precise!y, for the purpose of reeciv- 
ing a Report from the Directors ;"to ‘approve the a 
pointme:.t by the Board of two) Auditors resident 4 
Canada and two Auditors reddent in Eugland, as 
pores by the Agrvement schvdtiled to the Grand 
nk Act, 1893, anu for the: transattioa of other busi- 
ness of the Company. tide 
- Notice is aleo given, that the Tearster Books of the 
Company in Loudon will be Closed from Monday, the 
25th September, and in Canada from Monday, the 
2nd October, to the day of meeting, both days in- 


clusive.—By order, 
H.W, TYLER, Prositent, 
+.B. RENTON; | ry. 
Dashwood House, 9 New Broad street, Lon dor, 
K.C., Sept «nber 19ch, 1893. te 


ONG ISLAND RAILWAY FIVE 
; PER, CENT. CONSOLIDATED MORTGAGE 
eT cotrdxs, Octab a a : 
Tie IPONS, due Qctaber 
,¥York. on the above Ronda, will be CibheD on ood 


. r that dite, at fhe exchange of 4:25 per pound, at 
Te Counting house ot the settee ee 


ROBERT BENSON AND CO. 
No. 66 New Broad etreet, E.€, 
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THE ECONOMIST. 
ALEXANDERS & CO. (LIMITED), | 


24 Lombard street, E.C., September 2!s*, 1893. 


Capital ............ £1,000,000, 
Subscribed ........c000008 - £900,000. 
Paid-up - £500,000. 


The Rates of INTEREST allowed on DEPOSITS 
have been this day REDUCED to 

ONE-AND-A-HALF PER CENT. at call. 

ONE-AND THREE-QUARTERS PER CENT, 
seven and fourteen da‘s’ notice. 

Moneys received for fixed periods at special rates. 

The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. 
R. H. ALEXANDER, Chairman. 


THE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 
39 Cornhill, September 21st, 1893. 
Capital Subscribed ............... £1,300,000 
EE Re ee ,000 
Reserve Fund... ...... 200,000 
Notice is hereby given, that the RATES of 


INTEREST allowed on money on DEPOSIT are 
this day REDUVE) as follows:— 


at 





At call to ONE-AND-A-HALF PER CENT.: at 
seven and fourteen days’ notice to ONE-AND- 


THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 


securities, 
CHRISTOPHER R. NUGENT, Manager. 
NATIONAL DISCOUNT COM-| 
PANY (Limited). 


Subscribed Capital .............0 £4,233,325 
BONN INI  casandavveohes Uuneauesenuseress 846,665 
IIR I soni corccincnan ncumpeses 460,000 
Notice is hereby given, that the present RATES of 
INTEREST aliowed for DEPO3IT3 are as follows, | 
viz.: 
ONE-AND-TAREL-QUARTERS PER CENT. per 
annum at call, 
TWO FER CENT. at ceven and fourteen days’ 
notice. 
Money received for fixed periods at rates specially 
to be agreed upon. 
CHARLES HENRY HUTCHINS, Manager.. 
LEWIS BEAU MONT, Sub-Manager. 


No. 35 Cornhill, E C., 2st September, 1893, 
y Y 

NATION AL PROVINCIAL BANK 
OF ENGLAND (Limited). 

Notice is here!»y given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, St Marylebone, Islington, Lin- 
coln’s fun, Scuth Kensington, Mayfair, St Martin’s-le- 
Grand, and Hampstexd Branches, is this day 
REDUCED to TWO PER CENT. tor moneys placed 
on DEPOSIT at seven days’ notice. 

T. G. ROBINSON, 
F. CHURCH WARD, 
W. FIDGEON, 

No. 112 Bishopsgate street, London, 

September 21st, 1593. 

















Joint General 
Managers. 


> , r 717 if 
LONDON & COUNTY BANKING 

4 COMPANY (Liwited). 

Notice is hercby given, that at the Head Office and 
Branches the RATA of INTEREST allowed on 
DEPOSITS, subject to seven days’ notice bef>re 
withdrawal, is this day REDUCED to TWO PER 
CENT. per annum 


W. HOWARD, ) Joint 
J. GRAY, General 
J. B.JaMES, § Managers 


; No. 21 Lombard | street, September 21st, 1893. 


THE LONDON AND MIDLAND 

BANK (Limite@).—Notice is hereby given, that 
the RATE OF INTE«EST allowed on DEPOSITS at 
seven days’ call at the Head Office and London 
Branches will be TWUY PER CENT. uatil further 


notice. 
J. A. CIIRISTIE,) General 


K.H. HOLDEN, f Managers. 
No. 52 Cornhiil, E.C., J - 


September 2ist, 1893. 


[ON DON & SOUTH - WESTERN 
BANK (Limited), 

Heap Orricr—1és, 169, & 170 Fenchurch street, EC, 

Notice is hereby giyen, that the RATE of INTEREST 

allowed at the Head Office and Metropolitan Branches 

of this Bankon DEPOSITS, repayable at seven days’ 

notice, is thisday REDUCED to TWO PER CENT. 


per annum. i 
G.T, DINGE, G . 
_ Sept mber 21t- i § 4 » General Manager. 


[,ON DON AND WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that the INTEREST allowed 
to DEPOSITORS in this Bank is this day REDUCED 
to the following rates, viz.:—Oa Sums of £500 and 
mpwetin, _ — Sore! notice, TWVU PER CENT.; 

un's of £509 and apwards at call, ONE-AND-A 

HALF PER CENT. aad on sums under £500, ONE- 
AND-A-HALF PER CENT. until further n: tice. 

The Bank reserves to itself atall times the right to 


decline deposits, 
W. ASTLE, Manager. 











_ 2ist September, 1893. 


7 " a a om 
MARTIN'S BANK, LIMITED. 
otice.is hereby given, that the RATE cf 
INTEREST on DEPOSITS with this Bank, subject 
to seven days’ notice, will be TWO PER CENT. per 
annum frem this ee further notice. 
. UKE HANSARD, Manager. 
No. 68 Lombard stree:, E.C., September 21st, 1893, 





| 
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[September 23, 193, 


THE CAPITAL AND COUNTERS 


aia pDANK (Limited), 

otice is hereby given, that at th Office 
Metropolitan Branches the RATE at | 
allowed on DEPOSITS, repayable on Seven i 
Notice, is this day REDUCED to TWO PER 
per annum. | 


A. YOUN cral Manager, 
No. 29 Threadneedle st., U0. 21 Sep 
Uy ION BANK OF LONDON 
(Limited), 
the RATE of 


Notice is hereby given, that 
this 





INTEREST on all DEPOSITS with repay 
able on seven days’ notice (except those held at lower 
rates by special arran:sement) will be TWO PER 
CENT. from this date until further notice, whieh wil] 
be given by advertisement only, 


G. A. TUCKER, Manager 
_ 2ist September, 1893. es bt 


THE CITY BANK, LIMITED. 


Notice is hereby given, that tho present rate of 
INTEREST on DEPOSITS with this Bank, subject 
to seven days’ not:ce, is TWO PER CENT, per 


annum. 
DAVID G. H. POLLOCK, Manager, 
Threadneedle street, ist September, 1993, 


‘THE LONDON JOINT STOCK 
BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Olfice and Branches of this Bank 
on DEPOSITS, subject to seven davs’ notice of with 
drawal, is this day REDUCED to TWO PER CENT 


per annum, ‘ 
W. F. NARRAWAY, General Manager, 
No. 5 Princes street, Mansion House, E.C., 
September 2ist, 1893. 


PARR'S BANKING COMPANY 
AND THE ALLIANCE BANK (Limited), 
Notice is hereby given, that the RATK of INTEREST 
allowed by this Bank at the Head Office and 
Metrojclitan Branches oa DEVOSITS at seven days 
call will be TWO FER CHNT. per annum until 


turther notice. 
JOWUN DUN, General Manager. 
Bartholomew lane, E.C., 2ist September, 1398. 


BRITISH LINEN COMPANY 


BANK.—LONDON OFFICE. 
Notice is hereby given, that tae RATE of INTEREST 
allowed on DEPOSIT MAGUESS at this Office 
ill be TWO PER CENT. until further notice. 
7" . ANDREW KINGSMILL, Manager. 
No. 41 Lombard st. London, E.C.. 2tet Sept., 1893. 


7 
Ti E ROYAL BANK OF 
SCOTLAND. 
Lonvox OrFrick—123 P'shopsgate street, B.C. 
Notice is hereby given, that the RATE of LN’ 
allowed on DEPOSITS at this Office will be 
PER CENT. per annum from this date until 


yee J.T. HORLEY, Manager. 
September 2st, 1893 ae ale 
(THE CLYDESDA LE BANK 
Linited)—LONDON OFFICE. | 
Noticeis Monee A that the R ATE of INTERET 
allowed on DEPOSITS at this Office eo 
PER CENT. per annum from this date u 


notion. JOUN CRAGG, Manager 
No. 30, Lombard st., E.C.,, Septc mber 21st, 1808. 


(HE NATIONAL BANK OF 
SCOTLAND (Limited) : 

Incorporated by Royal Charter and Act of pale 
Lonton Ottice : Nicholas lane, Lom % 

Notice is hereby given, that the - 

INTEREST allowed on DEPOSITS with ~ 

Bank of Sectlaud (Limited), ab this 0 

TWO PER CEN ®. from this date until fur 
JAMES ROBERTSON, Mansgerin 

21st September, 1503. K OF 





Le er 
(HE COMMERCIAL BAN ¥. 
SCOTLAND (Limited).—-LONDON orf TE ol 
Fee ot allored. Be OSITS at he office wiltbe 
INTEREST allowed on . 
TWO PER CENT. until further notice by edvertioe 


oi D. A. MACBEAN ROSS, Managet- 
No. 62 Lombard street, London, E.C., 


Reptensber Use, 1605. ; 
[HE UNION BANK OF SOOF 
LAND (Liuited).’ 


RATE otk of Soe 





Notice is hereby given, that the 
allowed on PEPUSITS with the ines TWO PEB 
land (Limited), at this Office, .wilk be ey notice. 
CENT. per annum from this-date until 


JIA. FRADGLEY, 
London OMe, 62 Cornhill. SO ALE GAVE se | 

pRéscort, DIMSDA os, ¢. 

TUGWELL, and CO. (Limited). op yy. 

Notice is hereby given, that the RA Bank 

TEREST allowed at the LONDON Offices A hs 

on DEPOSITS, subject to seven days WO P 

drawal, is this day REDUCED toT 

Pee aeae OHIARLES A. PRESCOTT, Chalenan. 
No 50 Co-nhill, £.0., September 2! 


WILLIAMS, DBACUN, AND 


. FORD BANK 
CHESTER AND SAL a ae 






Notice is hereby given, on 
INTEREST allowed by this Biok in aw PER 
Deposits at seven days’ notice, win notice. 
CENT. per annum — = rg 2 Manage. 

No. 29 Birchin lane, London, September Sst 1°" 








